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Turkeys Were Borus 
to Buy U.S. Papers 
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~ Canadian People va ae torts ofachemes and ings ar Helps Eye West Vir- | Says Immigration Tide | “Ten Million Dollar Flour 
‘Sound Views on Trade P enced to Stiga copy ginla s roduc Now Sweeps This Way Market” Hard 
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so the Sunday Detroit papers, 
put on a tremendous vem 
by offering turkeys ‘or ‘ in- 
creased sales by news and other 
agent:. These larger sales of 
Detroit. newspapers had a tend- 
om, 0 send Christmas buyers 
to roit for their shopping. 




















































Big Cash Reserve Will be Kept 
For Spring Commitments 
TA°S ‘premier hed deen and for Emergencies; 


Ain Canada only two days when he Yet Hope Dawns 
ed started much deep thinking 
ians. Bruce is that type Although it will be several weeks 
wf man; at once outspoken and con-| before the annual balance sheet of 
scifig; master of all the arts of the | Durant Motors of Canada will be pub- 


the press agent and yet a | lished, it is known that the Canadian 
mh student, as analytical in| company has continued in 1926 stead- JAMES P LAYFAIR 


4 he is frank in speech, carry- | ily to are its position. The works UYIN A N A DI AN 
Seoet with him a winning atmos- a a creed ame closed — B G C 
there of satisfying honesty. a moment for the usual peri 
ee : ble | for ng, but production is ex- 7 
Bruce has created a considerable pci g, but production is ex-|  WICKERS’ PLANT? 
thing 


his open discussion of de- 
sales of Star fours and 


s burdens. He does not oe 
i a 
ag Senet Solan te sizeg have been satisfactory through- Merger of Dry dock P roper- 
Empire involves a responsibility | 0Ut fae year and the product has/ ties Said to Underlie Pres- 
ving an adequate share of the | Saimed the goodwill of the motoring a 
of the defence of the Empire. | public. In view of this and the fact} . ..ent Negotiations 
his is no new thought and those who | thafthe Dominion as a whole is be- a 
od Bruce’s speeches in England | Somme more ee sales,| “Has James Playfair ed 
ii find nothing to marvel at in the | 't © to predict, will be satisfac- Vickers? What evidence 
# of his having, apparently, | tom | The export business for shee seems to point this way. In 
en out in meeting” on the sub- | 'W# ners. — opel nt it is known that negotia- 
Bruce said the same thing over | 'S ie ng up well, and is an import- tions leading to such a deal have been 
over again in England and eature of =~ pean es initiated. What the outcome will be 
the same set of figures. Sober $ business which has ee :_ | ig not yet known. 
flection upon his remarks on def- only since last August. It i1| mit Playfair is in California and 
@ is likely to dim their signific- fed that 6,000 vehicles will) will not return until April. 
in Canada where there is not been sald in other ee Canadian Vickers’ plant, which is 
end of twelve months of this| located in Montreal, is primarily a Coripian With Ooeninin 
Sales in Canada are said to shipbuilding and drydock venture. Of 


imity of opinion oa se 
i air force, 

‘the alee 06 a" whaebe. [Sox apeeonmnanely a . recent peees it entered the structural; Under this contract, Sule te = 

ruce’ ¥ eine : “| steel siness, and some time ago.| property remains wit terling 

ae oe a ee » This latter production alone, it| due to the dearth of construction in| Co. until the price is paid. The com- 

rted, would enable the Leaside the company was giving the| pany receives, as operating compen- 


eee ae not be cane 
m by the battleship propagandists to be operated at an adequate | Dominion Bridge C : 

te : + an ge Company a run for] sation, a flat sum per month. per 

= add ~ “aa —~ ee t, so that the profits in the ex-| its money. In the meantime, con-| worker. In addition, the company is 

! ee eetiede: te: eater 00 trade appreciably improve the straction activity has increased, and| the sales agent for the coal] mined and 

ready 0 ts of the Canadian company.| there appears to be plenty of work| receives a flat price per ton regard- 

Has Much Cash on Hand for the structural stee) organizations.| less of the price received. The com- 

But those who are aware of the| pany is obliged, of course, to obtain 

deal pending between the recent com-| the highest market price prevailing 
r of the Canada Steamship} at the time of sales. 

mes and Canadian Vickers are won-| At first, these erstwhile union 

dering just what -is behind such a| workers worked for $5 the day but 

transaction, for it is known that the| this since has been increased to $6, 

t company of Canadian Vickers} for eight hours, as compared to the 

its subsidiary to be anything) union scale of $7.60.. When the mine 

good source of revenue. et operated under union rules, 


MAY NOT LAST LONG 


Treaty May be Terminated at 
End of Fifteen Months— 
Figures Show Treaty 
Unpromising 


OTTAWA.—Official communiques 
of governments, whether in- war or 
peace, always warrant scrutiny. The 
latest illustration of this is a étate- 
ment issued.by the Dominion govern- 
ment announcing a trade treaty be- 
tween Canada and the republic of 
Czecho-Slovakia. This statement, 
after making it known that Canada 
had granted this vigorous national 
product of Versailles the benefits of 
her intermediate tariff (which is, on 
the average, four per cent lower than* 


COL, J. &. DENNIS, the general tariff) in return for a 

lon Development : 
Sreartanens’ “of CPE, “who expects big | “most favored nation” schedule on 
immigration movement for 1927. 71 Canadian articles, went on to say: 


“The agreement preserves for Canada 

Derelict ee a trade in flour estimated by large Can- 
adian milling companies as approaching . 

HEAVY MOVEMENT a million and a half barrels of flour a 

year, worth in the neighborhood of $10,- 

E AN AD A 000,000. Had the agreement not been 

p concluded, a Czecho-Slovakian duty of 

120 crowns ($3.60) per 100 kilos (220 

NOW EXPECTED pounds) would have gone into effect on 

Jan. 1, as against a duty of only 70 

crowns ($2.10) on flour from countries 

eanpnaianentee having most-favored-nation \ treatment. 


Outlook Better at Present} pitted the lare-tlour tate Ceres 


Than Any Time During | Mart The arecho Slovakia since the 


t value to the Canadi icultural 
Past Decade implement, autamobile, fish und rabber 
SE eee goods industries.” 
Pepinaiinns: 260, Be ee _ Where is Flour Trade? 
handle an unusua arge volume 0 
immigration during the coming sea- compeaieet’ chs mae poe 
son. While there will be a number of mate of a $10,000,000 @ year market 


arrivals during the first quarter y 
through the ports of Saint John and for Canadian flour in Czecho-Slovakia 3 


Halifax, the movement will not really eed J ven. The failure in oe: si 
get_under way until the opening of cmpanateee ate would ead oem 
navigation on the St. Lawrence. In pat’ aul’ ae ede” of with? 
commenting pe ee cs sane C eter aswell ar by a 
i in immi on f : 

Colonel J. S. Dennis, head of the col- pane Bod arene and gemma 2 
onization and development depart- country very prosperous. ie 
ment of the Canadian Pacific Railway, The “large flour trade” ‘that Can. a eas 
informed The Financial Post that the ada has “built up in ‘Slo ; 
outlook is better at present than it sinee the war,” ts ae od ee 


Both Company and Miners Are 
Satisfied With New Arrange- 
ment; Union is Out of 
Picture There 


The Sterling Coal Co., the stock of 
which is held largely in Canada (the 
head office is in Toronto), is experi- 
encing a more satisfactory year than 
recent annual reports have shown. 


For the year ended last March 31, the 
net earnings were just’short of the 
four per cent. dividend which:has been 

id on the common stock for a num- 
er of years. The deficiency in earn- 
ings for dividends was made up of 
the reserve fund, which then remained 
at the substantial figure of $453,000. 

The company’s Ohio property, near 
Salineville, is probably on the most 
stabilized basis owing to the contract 
of sale entered into about eighteen 
months ago. With the mine shut down 
and the prospects of dismantlement 
in sight, 88 workers, including the 
resident manager, entered into a part- 
nership for its purchase. A few other 
such experiments are being tried in 
the Ohio field, but none is more sat- 
isfactory than that of the Sterling 
company. 
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d the ambitions of certain 
ritish politicians. 

The work of Birkenhead in com- 
ting Imperial constitutional re- 
tions to writing, while it does not 
d anything to our status does give 
» battleship trust a chance to 








The balance sheet as of December 
-1926, which will be available for 
reholders about the middle of 
rch, will show a substantially im- 
: eo —_ position, Sas to 
. tic information. e company 
iat we have assumed a position tered 1926 with $279,070 cash on 
tionhooa that ar us to hes¥¥| pind and in banks. Inventories, ma- 
tence expendi > eanitien jals and supplies totaled $1,024,185 mue. _ 
ae 6% Son ms pee eed other items t current as-/" / The Ultimate Intentions men were required to produce the 
RUCE’s visit is likely to be re+] @ts up to a total of $1,405,152. As- Sata “Rene mead 

membered longest he his » ap-|'Muming that inventories at the end of cae nie itn ms S 

to Canadians to realize that the |1926 were approximately the same. on =r. gy ong eae oF 
Wlidarity of the British Empire the total current assets are expected [regarding thet princed & 
tinue, as in the past, to rest (upon pte. Be revealed as much larger. h Servies of Montreal it ache 
‘economic unity. He is not 4 re nt of Canada has no bank| : moo. » Hb Cae 
fer; does not view it ever Its Leaside plant is considered 





















capacity of 1,000 tons per day. Un- 

der the new system, a few more than 

80 men produce 500 tons per day. 

~. Most of the miners employed on the 
perty are native Americans who 

ae have been resident in the com- 
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derable devel ts der| munity and who own their own homes.| has been on any corresponding date fficial blue-books to be as follows: 
timate Imperial ideal. But he}to be worth at least aa and it | way Scting _. seein acpaoel ‘operatitag Tawy reaponded eagerly to the pro:| in scons “yeare facts in tech it tal ° ficial mp be ollo 
}tands strongly for Imperial prefer- jf ly free of debt,, re being (Continued on page 16) (Continued on page 4) likely that the number of newcomers} j95, 2s ag gee Nil 
nces; for co-operation among British }4 ortgage bonds, or liens of any will reach a figure greater than in| jg999 (°°°''"7""' Ses VaaWice Laila Nie 
ations op dewey, Sour nee et esc —- . the liability s . ~— ge i. cae Pee 1923 oS eco e Ee eee. uae $42,190. ; 
n i ination of nations} — gest item on iabili E W h : ; ide of immigration from} 1924 ...........cc.cceeeeeeeeees fe 
_— ‘of the 1925 balance sheet. was m pire, ith Largest Great Britain and the continent to] 1986 2-00.00... cilities 24408 
’ o1” ort accoun oe e or the mericas,” 8 ne. nni 9 | AFRO ewes teres ewnrenesseeesene . 
cope, nese Sho pees the fm. materials and expense accrued “ig slowly but surely turning towards} Canadian flour exports to a 


Bow developing, nations of the 
: must play in this development. 
nada and Australia together, he 
s, are the future bulwark of the 

mpire because they have the. poten- 
@ial assets to provide the Empire with 






I. 
nada. This is evident by the re-| countries in 1926 totalled $69,687,- 
on of the past year, which show| 598. The eeene eee meres 

a total movement for the first ten feel amouteed to . our 
months of 122,848, as compared with our e. 

75,581 for the corresponding period of Department Offers Explanation 

1925, an increase of 62.5 per cent.| Asked as to how it reconciled these 
The bulk of the increase during this} figures with its optimism about a ten 
period was due to the greater response |- million dollar a year flour mar 
from the continental countries to} the Department of Finance off ms 


Buying Power in World, 
Needs More Preferences 


Premier Bruce Makes Plea for Nations of Empire to Co- 
operate in Future for Mutual Business 






a 
ities not due were only $37,774. 
ly modest amounts may be ex- 
ected on the 1926 balance sheet. 
Net Profit Expected 

Durant of Canada operated at a 


onomic strength, to make it self- deficit of $20,883 in 1925. But it 
ufficient. ie predicted that the 1926 balance 


eee sheet will show a net operating profit 
HROUGHOUT his speeches and | of a considerable amount after ample 

























eer | , da’ eal for additional popu-| an explanation. It is said that Cana- 
ed up to his core ttn for plain erating earns eee Advantage lation The United eee — dian flour sales to ee: 
its ri 2 ; larger number, but the| are not always recorded as s 
peaking. He hits right out from the| © Shareholders who have waited for By HORACE © : sent over a t 
oulder; he always gives one the im-| several long years for Durant of Can- sespeenihent, Te eect: increase was not so great as it was| our trade reports, that they some- 








ession of the business man who has | ads to show a profit, will be tified 
bt time to talk platitudes. He i$} 9+ the improved position of the com- 
very positive character; he is never) pany, although the directors ap- 
ppologetic and rarely on the defen-| parently will not for some time con- 
ve. The initiative is always with} sider the advisability of declaring an 
im. He has no time to waste OM} initia) dividend. e cash reserve 
airsplitting constitutional problems. | wil} be needed, at least in part, to 
He is always at ease. Addressing | take care of the spring commitments, 
he Canadian Club at Ottawa, Toronto | whieh are heavy in the automobile 
Hamilton, found him with a some-} manufacturing business, and it is be- 
hat different phase of his mes-| lieved that the directors will deem it 
age to enlarge upon for each audi-| advisable to maintain a fairly large 
He was equally at home with] reserve for contingencies. x 
smaller gathering; one more criti} While this attitude may be dis- 
perhaps. At the negphs arranged appointing to some of the sharehold- 
nner given to Mr. Bruce by Pree} erg, who Yor the most part have been 
ier G. Howard Ferguson of Om} patient, the ultimate result of such 
Brio, and the members of his cabinetj} g policy cannot but be beneficial to 
Australian premier, spoke t®/ gj} concerned, assuming that the 
m who had, almost in every case, management of the company remains 
ted to him once and in some im*} jm jts present excellent hands, the 
ances twice before in the same day abet retains the pee of the 
#nd had a new message for them. motoring public and there is no tink- 
. ose ering with the tariff which will tend 
A MAN of his type will always stir | ‘? impair the earning power 0 
upa certain amount of antagonism, | 4&1 automobile manufacturers. 


from the continent. From the United| times enter Szecho-Slovakia through - ~ 
States, the movement ae — ~~ — of Haubeats. and on 
i i isa eredi expo Germany. 
economic ties of the British Empire.| cent. of its jute; while Great Britain aaeiaer eae et me this eaieakaten would. be all right 
Premier Bruce invited me to a alone with 3 per cent. of the world’s | ” , ition t Citizens (everybody knows that the Czechs 
with him in his private car from To-| population owns over 30 per cent. of Good Position to Get Loch vert tuaregut Thos 
ronto to Hamilton, in order that we! the world’s ships and 40 per cent. of ition at 


“We are in an excellent Seite eaten TE 
might have an uninterrupted discus-| ite eotton spindles.” present to secure new citizens for| nd ready access to Prieste) ware * 
sion. During the trip he discussed at Against Empire Free Trade 


Canada. The opportunities which) ;. resolutely intent upon becoming 
Soate length the very important ques-| a4), Bruce does not go as far as we Canada has to offer the man with &| sci¢ sustaining. She is not, except in 
Masot inter-Imperial trade. have in The Post, (that we should work im 


small capital are becoming more gen-| 5 Linor sense a food -importing 

i id, “is | * 440 : : : known and we are putting for- tow follows 6 
“The starting point,” he said, “is | camgh preferential tariff to final | ¢Tlly we “o)-| country and is now following policies 
: - | Beaes : . ward more and more attractive in- : uickly ‘in 
simply this: we have the largest buy-| fies trade which might be arrived ducements to those intending to mi- a a soaitioa'a Fen 4 ws = = 
grate. The central and northern | 1.4. our flour either through the port 
European countries, as well as the/ \¢ Hambourg or any other channel. 
United Kingdom, are overpopulated,| “ 4 volume entitled “Czecho-Sloy- 


Premier, Stanley Bruce, of Aus- ber; 70 per cent. of its tea and gold; 
tralia believes in strengthening the! 89 per cent. of its nickel and 99 per 





































ing power in the world within the! in the next 25 or 30 years). 
h Empire. Unfortunately, how- le does not believe free trade 
ever, we are not using it to best ad-| _.- 7 the. Emoive. fe feasible 


OO eens cota. | tie believes each component part of| and in Canada we offer them oppor- > ae : ae : 
i : fer 1 ? ten largel high offi...” 
oe oak Stiaoenes Sond enable the Empire should protect those in-| tunities to earn a livelihood which = oe Se that’ te. 
us to work out preferential arrange- durtries for which it has certain na-| few other countries can equal. public, and published by MacMillans, - 
ments which would build up our own| ‘Ut! advantages and should offer a ‘ eee jeder seins sweey discusses the economic position of 
; goods or settlers year le © the as- 
owe have within the Empire every| Wh'ch are not keenly competitive| sumption that 1927 will witness a (Continued on page 9) 
variety of climate which enables us ds ,-ptetebed ot er Golehen that: oo werk 228g ee nabaas year. . 
vryt ical © Bt ; ile we received over ; immi- 
nan te re cae and’ No. trade is an important factor in hold-| pants in 1926, the assimilation or Investor $ Index 


1 hard wheat. Our natural resources Ee ee cuit ladinaeane absorption of these people was carried 


























substantial preference on 





























‘ : ; i f ‘out with a minimum of trouble. The ae Howard Smith . . 6 

Se een aac aaRe | 5 Somrersion Wa, Mistake | Gener’ and practically. efery known | t"-ck.and much propaganda is be-| Svorty “were, af" coun, farmen| AMO*RO"™ - yf Beret Sih. <§ 

aon one ground, they have diffi- is apparent that Canadian share- : ing \sed by interested parties to re-| ¢.>5) laborers or domestics. for whom| B. G. Fish |. '. 4 Laurentide. . . Y-il 

ne = ee we hldaes who refrained from transfers aera! British Empire produces 60| t#7d ‘ur development. None of these 7 
ause Bruce has probably | ing -heir shares from Durant of Can- 






things, however, 2re so harmful as 
our own indiffere..ce. 


eft the other side. This method of Bell ‘Telephone Se 
handling the new arrivals has worked| Beseo . . .°. 







sitions had been found before they} B..c. Pulp... . 7 Koblaws . - «55 
per cent. of the world’s wool and rub- Harem . . 2 






in 
the ear of the public on some} , to Durant of Delaware are in the 
mer question. 



















i — ic Con- : : Brazilian... -. 11 Mortgage Discount 5 

beth positiony.assuming that they In 1923, a separate Economi out: very satisfactorily and has been <i Mortgage Discount 

His Toronto speech, pointing out | wish to ean pens oe the distinction between the three Fe a tase Bens ciaoolt the means of placing an unusually Cuban Cenadien oi Ne. Steel 2 
eumeection with equality of spate or 8 inthe Delaw company is that] classes of Canadian shares has been) +1 .15¢ the Economie Conference | high percentage directly on farms.” | Dom Bridge |. . 11 Quebec Pulp. . . 7 



















n The numerous colonization boards} Dominion Coal . . Quebec Southern 4-8 
figures showing how little we | ths; stock is more Yreadily marke Dom. Textile: «. <7 Wheat 4 







vi Ae th e Delaware company from| W@S »f such major importance. that 







: its | established in Eastern and. Western! Duke-Price .. . | 8 Shredded Wheat . 
contributing to Imperial defence | Th@ stock is traded on Oe ee xem the beginning owned 56 per cent. of he Be ol — to the <i Canada during the past year or two,| Duluth Superior . “8 Boanish wae. 1 
mn Australi wil a be stir up if) ‘an mre be and its low of 8% | the stock in Durant Motors of Can-| ESO om ime. Colonel Dennis concluded, have been| Putt: 345° "12 St. Maurice Power il 
ralia, will no dou stir ep 






dda, and while this margin of control | Conference. Some good results were 


2 the whole he was dis- 
has been materially increased by the Se cae hak od” tabenaed 


and are doing excellent work in bring-| Eastern Dairies . 21 Twin City. .. 58 


ay. The closing price December ing forward and helping to get estab-| Hiram Walker .4-13 Winnipeg Electric . 8 


ticism. Some people will | in 
it was inspired by Downing| 30, 
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mas 8%. The Canadian shares,| ion of stock, the parent com- : lished relatives or friends from their MINES 
Anyone, however, who has| A, 8 and C. classes, ee a nares ony is al oe dooms partiaeietid ig bay new ae veces — own country. Some of these orgat-| anrertte..... 19 Granada... 39 
Bruce's addresses delivered on e basis of 2, 2 oe on Cana- in the profits of Durant of Canada Cc f . nd of having trade mat- izatioxs have come to occupy an im-| Boischatel ed -. eer =. 4 e me +7 ci 
‘Great Britain during the Imperial | the elaware company tor one til 8 per cent. has been paid on the | Conferen Con.| portant position in the Dominion’s| Bathurst T. W.. . i ollingw . «+ 2 28 
, will see that he was| diat The latest quotation on the oe aan. shares. This fact appreci- < Mt ndlec by the Imperial edie aateeatime, wed the work Cars  Si:ver ne 20 Kirklant Ie - eA 
hich i rirsadeast fron aae ss ably graye 5? ee ae “At tieoglipe of the Imperial Con- which they have. been nate to of . Conroyal . . . . 18 Ostyom . = « 8 
: ma n : no small measure respon Garona 4» ea ¢ oe . ae ee 
tain. $26) Setreiiing sntonests conservative in —— Teuland ad Scotland the heavy movement expected this ee ae it Seeiacene one 20 
ee is wane, Soo ast their attitude as to distribution of var gia Py year. Gold Hii... . 20 ‘Towagamac. . . 17 — 
ee e was not dicta “ ’ (Contin page 


| (Continued on page 9) pire 
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over-production is being met to an in- 
creased extent by the regulation of the 
volume of consumption. 
are possible only because of the large 
volume of production, and it is more 
than probable that reduced production 
would lead to higher costs and eventu- 
ally to higher, rather than lower prices. 
This consideration of the possibility of 
decreased production leading to higher 
prices is in such violent contrast with 
most past experience that it may be well 
to point out that the recent decrease in 
demand for open cars substantially in- 
creased the relative cost of these models, 
as a case in point. 


Diversity of Risks 


Careful consideration is due the argu- 
ment that consumers’ credit is a more 
balanced type of medium than producers’ 
credit; i.e., the size of the credit created 
bears a more exact relation to consump- 
tion demand and to the value of the 
goods changing hands, and this factor 
in itself tends toward more balanced 
Diversity of risk is cer- 
increased when 
credit is extended to the individual con- 
sumer rather than to the producer and 
If it becomes evident.that 
more skilful managemént- of industrial 
credits on the part of the Federal Re- 


self a process tending toward cumulative 
buying power, and this factor, together 7 
with the diversity of risk in consumers’ — 
credit, seems to stamp this new develop- 7 

ment, properly controlled, as a distinct P 


serve system and this new consumers’ 
credit shows some tendency to reduce the 
psychological extremes of the business 
cycle, the change will be welcomed in 
that it will thus reduce the severity of 
Increased consumption is it- 


Background of Canadian 
By JOHN E. LANGDON, 
Business ‘Editor, The Financial Post. 


PAYMENT EVILS 
IS UNWARRANTED 


Distinct Step Forward Says 
Royal Bank Monthly 


Business 


WEEKLY REViEW OF CONDITIONS 








Outlook Good for Further Increase in Business 
Foreign Trade in Healthy Condition 

Volume of New Building Sets Record . 
Mineral Output Tops Previous High Mark 


Uneasiness has been evident among 
business men in recent months over 
the tremendous growth of the par- 
tial payment plan of credit. There is 
a difference of opinion as to whether 
the increased purchasing power, due 
to this plan, will have a permanently 
stimulating effect upon industry, or 
whether, when the stimulus has ex- 
hausted its immediate effect, the vol- 
ume of demand will then return to a 
normal level with the regular increase 
in national income, due to increase in 


the close of one of the 
t successful years record- 
in a long time, business 
men throughout the Dominion are 
looking forward to another period of 
activity which will equal if aot sur- 
pass that of 1926. From information 
received covering all sections of the 
country and from interviews had with 
recognized authorities in different in- 
dustries, one gathers the general im- 
pression that such optimism is more 
or less justified. € 
been setbacks in one or two lines of 
activity, it must be considered that 
the Dominion’s business is more ex- 
tensive and more diversified than ever 
that recession or depres- 
sion can take place in one industry 
without affecting the prosperity of 
the country as a whole. 
Industries Prosperous 


tivities. During the month of Decem- 
ber, the value of building contracts 
awarded totalled $13,722,100, bring- 
ing the total for the calendar year 
1926 up to $372,947,700, the largest 
recorded since the high marks of 1912 
and 1913 were established. Contem- 
plated new work reported during the 
ear amounted to $529,641,700, this 

ing 42 per cent. in excess of the 
amount of construction actually start- 
ed. This large excess indicates a con- 
construction demand 
‘during the first quarter or half of 


ITH hundreds of 
Branches throughout 
the Dominion and close 
connections with leading 


financial institutions the 


world over, the Bank ot 
Montreal has an i 


ively anywhere at any time, ‘and it is con- 
stantly engaged in serving Canadian business men wher- 
their enterprises reach. 


BANK OF MONTREAL 


Established 1817 


TOTAL ASSETS IN EXCESS OF $750,000,000 


Ithough this form of credit has not 
reached the same proportions in Can- 
ada as it has in the United States, 
it is constantly expanding, and the |- 
experience of American business to 
date has been such that any undue 
skepticism in regard to the partial 
ayment system is not warranted. 
its monthly letter, the Royal Bank 
of Canada. gives a lengthy survey 
of the growth and effects of instal- 
in the United States, 
most of which is applicable to Canada. 
The review says, in part: 

The rapid development of the indus- 
trial age brought great need for a type 
of credit which could be used for capital 
expenditure in plant, equipment and in- 

The fiscal machinery for this 
credit developed rapidly. Credit 
for purposes of production is no more 
essential than credit for consumption, 
and a large part of the lack of balance 
in the commercial structure is due to 
lack of balance between production and 


ile there have 


Insofar as the present year ix: con- 
cerned, it is doubtful if the volume 
of residential construction will meas- 
=~ -. ae oe As regards business, 
indus and engineering, present 
indications are that the ac 
these classifications will approximate 
those of the past year, if not exceed 
them. A number of new projects in 
power, pulp and paper, and 
uring industries are slated 
to commence this spring, which will 
help swell value to within the mark 
set in the year just closed. 


Car Loadings Steady 
Car loadings—the barometer of 
week ended Decem- 
ber 26th showed a decided drop from 
the previous week, but in the more 
significant comparison with the same 
year ago, there was an appre- 

» Loadings during the 
seven-day period totalled 53,843, as 
against 63,590 in the previous week 
and with 46,€58 in the same week in 
It is now apparent that the 
total cars loaded will reach 3% mil- 
with 3 millions in 
1925 and a little over 2.8 millions in 
" earnings of the rail- 
ways is largely a matter of conjec- 
ture, but the position which this "s 
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ing, are active and prosperous 
judging from the trend of events 
in the past year, are on the threshold 
velopment. The tre- 
mendous growth of our water power 
ae san-pellieae tx head pects 
still and pro. in han 
continuance of activity in 
another industry which 
enced much headway in the 
past year or two and there is no 
reason why development or exploita- 
> of our a tieie des 
not assume a grea e dur- 
é the next few years. Capital is 


a greater interest in the 
wealth ow eas ee © 
s operating 
chs phar oral ie, Gre: infos 
; e ng in 
uniformly prosperous, while manu- 
facturing is on an unusual] 
scale. Other examples could 
ed, but these have been p 
random to show the justification of 
eeling of optimism which per- 
meates the country. 
Trade Expanding Rapidly 
Our foreign trade relations have 
expanding rapidly and the re- 
-turns for the fiscal year 1927, ending 
March aes will probably set a new 


n the twelve months ended No- 
vember last, total trade amounted to 
$2,324,015,408, as compared with $2,- 
106,383,469 and $1,882,919,446 in the 
corresponding periods of 1925 and 
1924, respectively. Both imports and 
rts were greater in value. In the 
case of imports, each classif: 
howed an increase over the two pre- 
ears, while for the latter, ani- 
ucts, fibres, and textiles and 

non-ferrous metals were the only 
decreases. The 
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Points Against Plan . Provincial Foreign 
Summarizing the viewpoint of those 
*who regard the partial payment plan as 
of doubtful merit, the prosperity attrib- 
utable to this form of over-expenditure 
can produce only temporary expansion 
and, like any other form of inflation, it 
must be followed by a period of savings. 
The surplus plant required for extra 
production becomes useless during a 
period of normal purchasing, and the 
process of recovery from this form of 
inflated production and consumptien will 
be even more difficult than the former 
periods of deflation which the country 
has experienced. 
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On the other hand, those who make a | 
more optimistic interpretation of the re- 
cent trends of credit, state that this form 
of credit is susceptible of more highly 
specialized control than is bank credit. 
The financing of the partial payment 
sales of automobiles, for instance, has 
been done with sufficient care so that 
the losses experienced to date by finance 
companies in the United States have 
amounted to less than % of 1 per cent., 
and the prediction of future demand for 
automobiles has become sufficiently ac- 
curate so that production rises and falls 
more quickly in response to retail de- 
mand than in any other large industry. 
The partial payment plan of itself brings 
the manufacturer so much closer to the 
consumer that he can respond more read- 
ily to changes in the character and vol- 
ume of demand. 

As yet, there is no marked decrease in 
consumers’ demand, and the “bogey” of 
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icates one of the best 
showings in the history of Canadian 
railways. This is all the more en- 
couraging in view of the extremely 
light addition of new mileage and 
testifies both to the excellent condi- 
tion of the roads and to the country’s 

















The Weyburti Security Bank 


Chartered by the Act of the Dominion Parliament 
TWENTY-SIX BRANCHES IN SASKATCHEWAN 
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Eaton’s Buy St. John Plant 

The T. Eaton Co. is reported to have 
purchased the Ames-Holden-McCready 
Building in St. John, N. 
being fitted up for a manufacturing 
n The firm, it is said, expects to 
begin manufacturing early in 1927 and 
a employ about 200 hands to begin 
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An aerial survey of Northern Saskat- 
chewan is to be made, preliminary to an 
intensive investigation of the region by 
government geologists. 
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er volume of imports has re- 
increase in cus- 
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sulted in a material 
-toms revenues, which in turn may re- 
sult in further reduction in income, 
sales and — taxes, provided there 
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When you are visiting England or the 
Continent you are invited to make use of 
our London. Branch at 108 Old Broad 
Street, E.C.2, as a forwarding address 
for your correspondence. 
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By an Income Tax Expert 
PROBLEM NO. 7. 


Mineral Output High 





The advantage of incorporating in 
Canada a company conducting a for- 
eign business is not generally 

ated. A company can be incor- 
porated in Canada, have its head |of the Canadian statuto 
office here and bank its money in| itself, which 
Canada, and is subject to no tax| At first read 
ovided it has all its rev- 


to be applicable in Canada as well. 
The case is, however, quite the re- 
They are exempt in Canada. 
The second reason is 


&@ new record output was estab- 
ished, when the value of production 
000, an advance of 
cent. above the total of $226,- 
3 reported for 1925. The pre- 
vious high record of $227,859,665 was 
established in 1920. 





“FLOWERS TELEGRAPHED ANYWHERE” 


affords this exemption. 
ing it seems impossible 
; to comply with and indeed were it 
g business or working | not for the reasonable and necessary 
departmental interpretation that has 
en put on the matter it would be 


assets abroad. BENNETT, HANNAH & 


There are two reason why this | be 


the vat. Production of copper, lead 
Canadian advantage is not generally | y 


reached new records; the 
output of silver as higher than in 
; gold was steady, nickel produc- 
was only slightly less: than in 
the previous year. Non-metallic min- 
n coal, were up 10 per 
cent. from the total in 1925. The sit- 
uation in coal mining was vastly im- 
the output was up about 
tons in quantity and some 
,000 in value. There is every 
s record being broken 


New Building Sets Record 

An indicator of some _ value 
forming an idea of the trend of busi- 
hess, is to be seen in construction ac- 
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How Law Reads 


The Income Tax Act provides: 

“The following incomes shall not be 
liable to taxation hereunder: 

“(k) the income of incorporated com- 
panies whose business and assets are 
carried on and situate entirely outside 


First, countries such as the United 
Stetes, England and other countries 
which have an income tax affecting 
companies, consider such companies 
wichin the purview of their law, be- 
cause they are incorporated in the 
country, are controlled as to policy 
therefrom and remi 
thereto, where it 
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t the income home 
‘ A is banked or dis-| st 
tributed; in short, the company is re- 
ed as resident in such country 
and therefore taxable on their total 
income from whatever source derived. 
: ; and well accepted| The 
right to tax is believed by foreigners given ef 


Obviously, if the company had a 
ick of furniture, a book of original 
entry or a petty cash account it would 
have assets in Canada and could not 
be given the benefit of the paragraph 
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FIVE YEAR BONDS 


Five years is the usual term of a mortgage, 
are issued for the same period, bearing interest at 
FIVE PER CENT. 
per annum, payable half-yearly. 
Investors in these 


° “Canada Permanent” Coupon Bonds 
This generally interpretation 

fect to, however, is that if a 
Canadian company whose business, in 
the sense of the business working 
are employed and 
abroad then even though the annual 
meetings and meetings as to policy 
925 were held in Canada and cash or 
46,658+ 15% | bonds remitted to Canada-and housed 
nevertheless the working assets, 


Bonds receive their interest the day it ie due. 
obtain a slightly higher rate, lend on mortgage security not only cannot be sure of 
prompt payment of interest, but have to see that buildings are kept insured, taxes 
paid and attend to many other details, the omission of which might jeopardize their 
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Coming_ Profits 


Our next Market Bulletin will show 6 
listed New York stocks which are in 
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CANADA PERMANENT MORTGAGE CORPORATION 


14-18 Toronto Street 


POOH Tee Eee eH E EEE eeeeee 


good physical position, now selling 100 
per cent. under price of 1925. Write to- 
day for FREE Bulletin P4, 

H. C. SCHAUBLE & CO. 
63-65 Wall Street 
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abroad and tax exemption is afforded 
by the paragraph. 
We Want Profits Here 
For example, a construction, trans- 
68,535— 23% | Portation, power, manufacturing or 
% | wholesale. company having all its 
working assets abroad comes within 
the paragraph, so also would an in- 
vestment company so long as the 
stocks, bonds and debentures in which 
it dealt were held, bought and sold 
and generally operated abroad even 
though the profits be remitted to 
In short, it clearly is de- 
sired to have in Canada not only the 
anies but their profits or non- 
ing surplus assets such ag cash, 
bonds and stocks, in the nature of 
zed assets derived or resultin 
m the trade or business carri 
or business assets 
however, the busi- 
sets be in Canada, 
then the company loses the benefit of 
aph, is resident in Canada 
e on its total income from 
whatever source derived with certain 
22% | allowances for foreign taxes paid. 
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” STEEL INDUSTRY 


LAGS BEHIND DUE 
70 HIGH IMPORTS 


Steel of Canada Head Tells 
Why Plants Are 
Not Busier 


-Gult of the great-| " 
oly increased} 


of steel 


products in Can- 


Production of pig iron shows a most 
satisfactory gain, aneee output of 
ing: 
Year 1925 ... 570,000 gross tons. 
Year 1926 ... 725,000 gross tons. 
Steel shows a different situation. 
Mr. McMaster estimates output at: 
Year 1925 ... 734,000 gross tons. 
Year 1926 ... 737,000 gross tons. 
It is quite clear that the consumption 
of steel in Canada was much greater 


- this year than during 1925. As the pro- 


duction during the two years may be 
gaid to have been almost equal, it re- 

s no other proof to establish the 

that our increased consumption of 
steel was supplied by importations. Such 
results cannot, therefore, be accepted as 
“satisfactory to an industry which ought, 
with good reason, to entertain hopes of 
keeping in step with the progress of this 
country. The existing capacity to pro- 
duce steel could provide almost double 
the tonnage shown by the output fig- 
ures for 1926. 

Tonnage Same in 1910 


It is interesting to compare current 
roduction with pre-war years. As far 
back as the year 1910, Canadian produc- 
tion of steel ingots was practically the 
same as the tonnage produced this past 
year. In both 1911 and 1912 steel pro- 
duction in Canada exceeded the figures 
for 1926. The pre-war peak of 1913 com- 
pares as follows: 

Year 1913, 1,006,149 gross tons. 

~Year 1926, 737,000 gross tons. 

A further contrast is provided by the 
figures for 1918, when the war demand 
for steel established the high record 
for steel ingot production at 1,622,000 
tons. Steel was difficult to obtain at 
that time, and home production was 
stimulated and‘most welcome. It sup- 
ported industrial activities in Canada 
to an extent which had an inestimable 
effect upon the country’s ability to 
weather the crisis. The manufacture 
of steel was then proclaimed as a basic 
industry. That fact has since been its 
misfortune. In the judgment of those 
responsible for our fiscal policies it has 
been conceived to be in our best inter- 


* ests to stimulate other production than 


that of steel... As a consequence our pro- 
duction has not been encouraged; on the 
contrary, importations of steel have 
been assisted, as the statistics make 
quite clear. 

Statistics of steel exports issued from 
Washington show that Canada is pro- 
claimed' as the best customer of the 
United States for iron and steel. This 
might not be referred to unfavorably if 
the United States gave us something in 
return for the fifty-five free steel items 
we have introduced into our tariff at 
one time or another. Conditions in Can- 
ada would be helped if they would take 
our fish or our cattle, or many things 
which we ‘could sell to them. On the 
contrary, these are denied the United 
States market by heavy imposts cal- 
culated to exclude them. Even when 
iron and steel products have been sold 
in their markets in very limited quanti- 
ties, technical obstructions have been 
raised against them. It is consequently 
not difficult to understand why the im- 
ports of iron and steel continue to grow. 

Imports from Europe 

In some products Blue Book figures 
show a substantial growth of imports 
from Europe. Shipments from Belgium 
and France have been assisted by a de- 
preciating currency, very much lower 
wages than are paid in Canada, and low 
ocean freight rates. In our customs ad- 
ministration we have recognized the ef- 
fect of a depreciated currency upon 
prices, and re-appraisal regulations have 
been established, which, however, apply 
only to ad valorem rates of duty. Steel 
is once more unfortunate, as the duties 
on iron and steel are largely specific 
rates and, therefore, these regulations 
are valueless. 3 

From Germany also, heavy imports 
have come, due largely to the fact that 
German prices for export have been 
considerably under home market figures, 
notwithstanding our dumping *regula- 
tions. It is true that certain of our 
needs for iron and steel will require to 
be imported until such time as our con- 
sumption reaches heavier tonnage fig- 
ures. However, almost forty thousand 
tons of steel wire rods will be imported 
this year, largely from Europe. These 
could, and should have been produced in 
Canada almost entirely. Importations of 
iron and steel bars will aggregate well 
over 100,000 tons, and receipts of Con- 
tinental wire products are steadily in- 
creasing. 

If our attitude toward imports re- 
sembled the policy adopted by the 
United States, much of the tonnage now 
imported would be properly excluded be- 
cause it is assisted by undervaluations 
and other subterfuges which are unfair 
to Canadian labor and Canadian produc- 
ers. 


A Reasonable Ambition 


The above facts will explain why re- 
views of iron and steel conditions in 
Canada inevitably include references to 
fiscal matters. The steel industry 
aspires to a growth which will at least 
equal the progress of Canada. That 
seems a reasonable ambition. 
tunately it is not being realized. 
admitted that the steel industry cannot 
hope to succeed at the expense of other 
industry. No such desire exists, but 
there is a belief that with an equality 
of treatment all industry could progrest 
together. Our importations of steel will 
equal, if they do not, this year, exceed, 
Canadian production. A substantial 
share could be produced in Canada. Such 
a share would help to engage idle ca- 
pacity, even though some capacity may 

idle to-day because we do not require 

e tonnage of steel rails we produced 
twelve to fifteen years ago. 

duction in Canada of our own 
needs provides employment, the best and 
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Money on 
Second Mortgages 


High Profits Can be Made by Investor Who Will Watch 
| Carefully Steps Necessary to Protect 
His Capital 
By F. W. KEMP, 
First of three articles. 
Many people are attracted by the high profits made from second mortgage 


investments. Quite an ordinary interest yield to the 


urchaser of a second 


mortgage is fifteen per cent. per annum and often the yield is as high as 
twenty, twenty-two or even twenty-five per cent. per annum. These mort- 
gages usually run for five years and bear interest on the principal sum named 
in the mortgage at 6% or 7 per cent. per annum. The purchaser buys it for 
about 75 per cent. of its face value. Thus a second mortgage for $2,000 bear- 
ing interest at seven per cent. per annum maturing in five years, would 
ordinarily sell for about $1,500.00, under such circumstances the $1,500 would 
earn a profit of about sixteen per cent. per annum. 


During good times good profits are 
made in this way but with the real 
estate market failing, great care has 
to be exercised or heavy losses ap- 
pear where protits were expected. 
While it is not suggested that the 
price of real property generally is fall- 
ing, it is now true that in many large 
centres there are few sales and, if 
for any reason a property in these 
localities has to be soid quickly, it 1s 
not possible to realize anything like 
the price that could easily have been 
obtained a year or two ago. Under 
such conditions the probiem of the 
purchaser of second mortgages has 
pecome quite a delicate one and it is 
to this problem that this article is 
addressed. 


Rights of Investors 


_ Before entering into a considera- 
tion of the speciai difficulties of sec- 
ond mortgage finance, it might be 
well to outiune brieriy the general 
characteristics and requirements of 
ail mortgage investments. From a 
perusal or the law reports of the last 
20 years one would learn thac certain 
rignts have rarely been exercised save 
on a falling market and a period of 
good times may have resulted in their 
having been overlooked or forgotten 
by many. 

In the first place a mortgage is a 
two fold security: the holder of the 
mortgage (called the mortgagee) has 
a charge on the land described in the 
mortgage and he also has the promise 
of the man who makes the mortgage 
(called the mortgagor), to pay the 
sum named in the mortgage. By 
reason of the fact that the mortgagee 
has a charge on the land, he can reg- 
ister his mortgage against the land 
and if default is made in payment 
he can sell the land no matter who 
is in possession, or who is registered 
as owner. By reason of the promise 
of the mortgagor to pay, the mort- 
gagee in case of deitault may sue 
the mortgagor in the same way as he 
would sue on a promissory note and 
this even though the mortgagor has 
parted with the land. The right of 
the mortgagee against the land and 
the right of the mortgagee against 
the mortgagor are separate and dis- 
tinct and both should be considered in 
purchasing a mortgage, whether first 
or second. 


Must Watch Investment 


_The holder of a mortgage is in a 
different position from the holder of 
@ victory bond. The latter has only 
to clip his coupons and present them 
for payment. The mortgage investor 
must watch other things than his 
interest and principal payments. 
Taxes are a charge on lands prior to 
any mortgage and if allowed to fall 
in arrears give to the municipality 
a right of sale. Whilé it is true that 
the property cannot be sold for taxes 
without notice to the mortgagee, con- 
siderable expense is incurred in pen- 
alties and costs if taxes are allowed 
to run unwatched. Fire also may 


ploy to act for him. Briefly, these 
requirements are as follows: 

First and foremost, his mortgage 
must be on a proper form, otherwise 
he may find some of his rights can- 
not be exercised without undue delay 
and expense. Nowadays, mortgage 
forms are fairly uniform in the kind 
of provisions contained, but there are 
differences of great importance to an 
investor. For instance, a second mort- 
gage should provide that the mort- 
gagee may pay an insurance premium 
on any policy of fire insurance cover- 
ing the property or any arrears either 
of taxes or of principal or interest 
under the first mortgage and add the 
amount so paid to the amount due 
under the second mortgage and that 
the second mortgagee can then im- 
mediately take proceedings under the 
second mortgage. 

Secondly, the title of the mort- 
gagor to the lands described in the 
mortgage should be investigated. To 
do this and to approve the form of 
mortgage a solicitor should be em- 
ployed. 

Thirdly, the investor should assure 
himself that the property he has seen 
and accepted as security is the prop- 
erty described in the mortgage—for 
this he should employ a surveyor. A 
surveyor’s sketch or blue print will 
show what buildings, if any, are 
standing on the lands. It will also 
show whether such buildings are sit- 
uated wholly within the limits of the 
lands and whether or not any adjoin- 
ing. buildings encroach. 

ourthly, he should hold the fire 

insurance policy or policies and see 
that all premiums are paid. 
Value of Property 

Fifthly, he should assure himself as 
to the value of the pro = Many 
investors do this themselves but often 
purchasers of mortgages are not 
familiar with real estate values and 
for them it is necessary to employ 
a skilled valuator. 

Sixthly, he should inquire as to the 
ability to pay and the willingness to 

ay of the person to whom he must 
ook for payment (the owner of the 
property) and also of the person prim- 
arily liable (the original mortgagor) 
—sometimes they are one and the 
same person, but often not. There 
are people who purchase properties 
unwisely and give mortgages which 
they cannot reasonably expect to pay 
and there are others, often able, who 
are always objecting to pay. Mort- 
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gages with such people responsible for 
the performance of the obligations of 
the mortgagor are not so valugble as 
mortgages with reliable people. 

Seventh are the statements. 
Statements as to taxes and as to the 
condition of the first mortgages are 
essential. One should not purchase a 
second mortgage with arrears out- 
standing for taxes or for interest or 
principal under a first mortgage. 
Also, there should be obtained a state- 
ment from the person responsible 
for the payments under the mort- 
gage (the owner of the property) 
acknowledging the amount owing 
under the mortgage and the date to 
which interest has been paid. This 
should agree with the statement given 
by the vendor of the mortgage, other- 
wise a dispute as to mortgage ac- 
counts is being purchased along with 
the mortgage. Often something has 
been paid beyond what the terms of 
the mortgage itself require or the 
money stated by the mortgage to have 
been advanced may not all have been 
advanced, 

These seven requirements are all 
definite and to check them is a 
straightforward matter. If the in- 
vestor finds himself unable to attend 
to any one of them himself he ‘can 
employ some specially qualified per- 
son to undertake them for him. 
Usually the vendor of a mortgage 
agrees to pay the purchaser’s ex- 
penses of making all these searches 
and enquiries and quite often the 
solicitor who searches the title ar- 
ranges to have these other matters 
attended to. 


Mr. Boys Retires 

With the outset of the new year, a 
reorganization has occurred in the firm 
of Messrs. Brouse, Mitchell and Co., 
members of the Toronto stock exchange. 
T. Ross Boys, who has been a member 
of the firm since its inception twenty 
years ago, has retired, and his place is 
being taken by H. N. Drope and William 
Harnett, both of whom have been con- 
nected with the firm for a number of 
years, and who are admitted as general 
partners. 
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The Trend of Business 


can be perceived only from 
close observation of actual con- 
ditions. 

Our Monthly Commercial Letter sim- 
plifies this for you by presenting an 
accurate survey of current business 
conditions all over Canada. 


Sent free on request. as 


THE CANADIAN BANK 
OF COMMERCE 


Capital Paid Up $20,000,000 
” Bideees Fund $20,000,000 


McDougall & Cowans | 


Members of the Montreal Stock Exchange 


130 St. James Street 
STOCK BROKERS 


QUEBEC 
WINNIPEG 


HALIFAX SAINT JOHN, N.B. 
OTTAWA TORONTO 


MONTREAL 
Direct Private Wire to all Branches and New York | 


GLASS of all descriptions 
All kinds of flat glass available 
For immediate delivery and in 
large quantities. 


Case goods, fancy glass, wire inlaid, leaded, plain, 
striped or prismatic, colored, church glass, etc. 


Also sole manufacturers 
NON-SHATTERABLE.—PERFECT VISION.—BULLET PROOF 


PERFECTION GLASS COMPANY 


LIMITED Factory 
MONTREAL Atlantic Ave. and Hutchingon St, 


29,000 Shares Capital Stock 


(No Par Value) 


Toronto Brewing & Malting Company 


Limited 


wipe out in a few hours a great part| © 


of the security so the mortgagee must 
insist on adequate insurance being 
placed with a sound company. He 
should also see that the policy cor- 
rectly describes the property, that it 
contains a mortgage clause making 
loss payable to him as mortgagee and 
that the premiums are paid as they 
fall due. The holder of a second 
mortgage must also see that the pay- 
ments under the first mortgage are 
made as they fall due. Default under 
the first mortgage, like default in 
payment of taxes, if allowed to run, 
results in additional costs being in- 
curred for proceedings under the 
mortgage, and while it is true that 
the second mortgage as such cannot 
be sued for taxes or for arrears under 
a first mortgage, still he may lose his 
rights against the property if he al- 
lows them to remain unpaid. He is 
then left with only his rights against 
the mortgagor. 


Seven Standard Precautions 


Every investor in mortgage secur- 
ities should take certain precautions 
based on the standard requirements 
made by trust and loan companies. 
The effectiveness of the precautions 
taken depends entirely on the skill, 
integrity and diligence of the investor 
or of the persons whom he may em- 


the soundest basis for the support of 
immigration. Production in this coun- 
try absorbs its share of taxation, civic, 
provincial and federal, while the free 
entry of manufactured goods throws 
this burden upon other Canadian pro- 
ducers. The manufacture of steel re- 
quires the transportation of between 
four and five tons of raw material for 
each ton produced. Production of steel 
in Canada, therefore, means that the 
tonnage of such traffic available to our 
transportation interests is multiplied 
several times. 

From the standpoint of all factors 
which contribute to our country’s pros- 
perity, it would seem evident that the 
production of steel could and should 
be stimulated to our distinct advantage. 
I know of no basic steel products reach- 
ing the ultimate consumer where the 
rate of duty has any measurable effect 
upon the price of the finished article. In 
view of this it seems unfortunate, to 
say the least, that there is not a greater 
uniformity ‘of opinion on these 
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This offering of Stock is part of an issue of 120,000 shares; 45,000 shares - 
have already been used in part payment for property and equipment. 


This sale of Capital Shares of Toronto Brewing & Malting Company, Limited, is made in order to provide 
funds to be used in connection with the acquisition of property; rehabilitation of premises; purchase of 
equipment, and for working capital. The company has acquired the land and buildings on the north- 
west corner of Simcoe and Dundas Streets, in the City of Toronto, and a block on St. Patrick Str-et, 
which partly adjoins the Simcoe Street property. The plant will have a normal capacity of 400 barrels 
of lager beer a day, or 120,000 barrels per year. 


ASSETS—On completion of this financing the company will have unencumbered assets, appraised at — 
approximately $1,450,000. 
FRANCHISES—The Toronto Brewing & Malting Company, Limited, holds from the Government of the 
Dominion of Canada licenses for.the operation of a brewery and for the operation of a malting plant. 

These licenses are very valuable, It is unlikely, with the policy of Government Control actually in 

effect, that the issuance of further licenses for breweries in Ontario will be considered. 
CAPITALIZATION—The company has an autk<rized capital of 200,000 shares of no par value stock, 

Of this capital 120,000 shares are being presently issued and the balance of 80,000 shares will remain 

in the treasury of the company for future developments. ; 
PROFITS—Profits of the company are estimated by Mr. Duncan McLaren to be approximately $300,000 he 
per annum after providing for depreciation, or $2.50 per share of stock issued. : ie 


DIRECTORS—Duncan McLaren....... 
J. J. Doran 


W. A. Mackenzie.....-........President W. A. Mackenzie & Co. Limited, 
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«sees President Union Lumber Company. 
seceeeeceeees President Soo Falls Brewery. 


Director Sudbury Brewery. 


Hon. Gideon Robertson........ Senator. 
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Application will be made for the listing of these shares on the Toronto and Montreal Stock Exchanges. 
f Special circular and further information on request. Orders may be placed with your own broker or direct to the undersigned. 


er 
PRICE: $12.00 Per Share — 


W. A. MACKENZIE. @ Co. LIMITED 
INVESTMENT BANKERS 


217 Bay Street -- “~ 


TORONTO 2, CANADA 


uaranteed, but are based upon informatio C 
The statements contained tn this advertisement ne not Gicted in purchasing these securities : in WhICh we believe to be reliable and <i 
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EARNINGS OF 
FISH CAN BE ONLY 
GUESSED AT NOW 


Actual Figures of 1926 Pro- 


ENJOYING FAIRLY 
PROFITABLE YEAR 


(Continued from page 1) 
one of ownership of the mine when 
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ability would be dismantled. The 
IN VES I M EN TS fits ee Not wa to jobs permanently” ‘but the pcooe See 
nyone re could no sold pro y. 
—_— Both Parties Pleased 
GARDINER SPEAKS OUT| | This experiment, entered into with 
DOMINION AND PROVINCIAL pase eg orocnee Bh Blin Ae 
GOVERNMENT BONDS— The technical position of the stock! jeadership of the resident manager, 


of British Columbia Fishing & Pack- 
ing Co., has been materially improved 
in the last ten days, due to the liquid- 


net of twenty je 
learned on g a that while 
no banks deliberately called brokers’ 
loans on this stock, there was con- 
siderable caution exercised when the 
stock was at its recent high above 
par of 100, 

P. R. Gardiner, a director of B. C. 
Fishing, late last week issued this 
statement after the stock had com- 
pleted its downward course: 

Trip Was Personal 

“This month I had occasion to visit 
the coast, and, being a director of the 
British Columbia Fishing & Packing Co., 


who not only represents the company 
on the property, but is a partner in 
the workers’ enterprise. According 
to authentic information, both parties 
to the agreement. are well satisfied. 

In West Virginia, the future, as 
usual, is uncertain. The sudden rise 
in the price of soft coal last fall 
owing to the British strike resulted 
in an increase in wages for the West 
Virginia miners, where the most coal 
is produced only when union miners 
elsewhere are idle because of labor 
controversies. But it is pointed out 
that, while the cause of the higher 
price of bituminous on this continent 
was the export demand, the loading 
facilities at —s Al nyo - their 
felt it was my duty to visit the head of- | ™@X!mum are only 1,00U, ns per 
fice of the company at Vancouver. week, as against a normal production 

find that during my absence | Of about total 13,000,000 tons. 4 
rumors have appeared in some newspa- Resumption of production in Bri- 
pers that I had gone away to carry on| tain and the efforts made there to 
negotiations with a California company regain the vestige of export trade 
for the purchase of the company at cer- which remained before the strike be- 
tain suggested figures much above the 1 ° fon the A . 
market price. gan last spring, put the Ameri- 

“Another later rumor was to the ef-| can situation back where it was, with 
fect that I have now no financial inter- | the difference that the West Virginia 
est in the company. 

“These rumots are not true; they 
have no foundation whatever. 

“I had no authority from the company 
to negotiate _ the California wo 
any, or any other company or reon, 
and did not % so. My ip to Ay coast | properties of the Sterling Coal Co. in 


was of an entirely personal nature, and | that region may be unsatisfactory. 
had no connection whatever with such Union to Break Up? 


tiations. I deeply regret these false . : 
uaa pow the sanation te them on the The primary difficulty with the 
stock market, for which I am not re-/ coal-mining industry in the United 
ewpoint of both 


sponsible. My present interest in the States, from the 
consumers and investors, is that 


somener evidences my faith in its fu- 
ture, which, in = opinion, is brighter there are too many miners and too 
~ many mines. The wage agreement 


to-day than ever before in its history.” 
Two Other Directors Confirm between the union operators and the 
United Mine Workers of America ex- 


Two other directors of the company 

confirm Mr. Gardiner’s statement that | pires next March 81. 

he had no authority to conduct nego-/ " It is predicted that this agreement 
tiations looking to the sale of the! wij} not be renewed on the present 
other corporation. It is asserted ~| labor even go so far as to say that the 
tively that no possible sale has been| days of the union are numbered. It 
discussed at a directors’ meeting and | js ‘pointed out that there have been 
ting has been! numerous small defections from the 
ranks of the union—that of the Sterl- 
ing Co. workers near Salineville is 
an example—and that the remainder 
must be dissatisfied with conditions 
which give them little work at the 
high wage scale fixed by their lead- 
ers in agreement with various groups 
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parent that there must be 
adjustment in this wage scale. 



























individual merit as potential citizens. 
One big advantage which the 
United States has over Canada at the 






























Canada 
in this direction, although something 
is promised in the coming session of 
parliament. A second big advantage 
is that the United States is a strong- 
ly protectionist ee bending 
every effort to protect ir 


























Further Evidence to Show 
Independence of Markets 
on This Side 






It been declared from an ap- 
parently reliable source that the 
directors were virtually agreed that 
the stock should be divided into one 





















values. While certain industries are| which have interested the stock mar-| angle, that eventually either the union 
finding difficulty in meeting foreign| ket and which caused the stock to| must disappear from the scene or 
competition in the home market, rise to a record high of 108% ap-| there must be a drastic scaling down 
general tone of Canadian industry is| parently were just guesses, according in the union rate of pay and the union 


























better than it has been since the| to authentic information that is now| demands in other directions. 
seen: anon git 5 stimulus of the war was remo available. : This change, when it comes, must 
to say, of course, that| 2nd, with inevitable reactions of a Earnings Are Good react immediately to the benefit of all 


temporary nature, it is safe to assert 
that, unless unforeseen political and 
economic obstacles intervene, 1927 
will be remembered as a stock-mar- 
ket year of ng values. 
The week just past has seen both 
the Montreal and Toronto stock ex- 
firm in all departments, 
although the sessions generally have 
been quiet and the ng somewhat 
narrow. The sensation of the week 
was the rise in Canada Cement, which 
achieved a high for 1926-7, at 134%. 
This is sup to be due to a pool 
. The first reason is that] operation. alcohol and brewing 
is due for relatively greater | group continued strong, with the new 
z prosperity than evidently is in pros-| G. & W. making a record, and keen 
| pect in United States. The sec-| interest was shown in the Walker| Quebec Southern Power 
_ ond is that Canadian investors are,! issue which will go on the board on Pushes Plant Construction 
or should be, better able to judge the | Janusry 24. Dominion Bridge, Steel 
merits of enterprises into which | they | of Canada, International Nickel and From Our Own Correspentent. 
Put their money when those enter-| Canadian Canners, the last-named | »MONTREAL The Quebec Southern 
are — <3 — T newne ex-dividend, were market lead- year was serving 43 communities—a total 
Perhaps some will be inclined to] Says Peg Not Sere sgn Soy Ay Be 
stion the assertion that Canada Brazilian Tractions found the mar-| 2"d December the tonne of aberdeen, 
due for a relatively greater pros-| ket somewhat irregular, with the im-| 4tundel, St. Calixte, St. Roch, St. Mon- 
than the United States. These pression gaining that the price will | i2%¢ and St. Augustin, were connected to 
vou ; ibe reminded that development | recede. Considerable selling emanat- ie Sonton. ; 
ed from New York. The vk 


stock is dependent on the rate of ex- 





es porn oe cempany 
ag year. Its rospects 
also, are said to be good. President 
Aemilius Jarvis, who has been in 
Europe for several weeks, is reported 
to have secured several excellent con- 
tracts in Italy. But as for the earn- 
ings of the past year, it is pointed 
out that an accurate knowledge of the 
actual figures is impossible in ad- 
vance of the balance sheet. Fish has 
been sold in various quantities at 
varying prices throughout the year 
and the production area extends from 
Puget Sound to the Alaska boundary. 
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ut eevry movement that oc- 

alarm in New York is not by 

cot, means cause for alarm on this 

: of the boundary, for the reason 

that conditions may be, and usually 
t. 





















New Issue 


time are concentrating their invest- 
ment in Canadian securities. This is 
¢ wise course, for at least two rea- 
is pointed out in various 






















































































Dated December 1, 


Montreal, New 







The construction of the new power 
hofse at Rawdon is proceeding rapidly, 
it and it is expected to be in operation by 
change on _ Brazilian currency, mil-| the end of March. Day and night shifts 
reis, as well as on earnings and ul-| 47¢ now at work in order to complete the 
timate control of the property. In plant as soon as possible, so that the cor- 
this connection it is worth while not-| Portion may obtain the extra power 
ing that our foreign exchange which it requires. 
editor this week publishes an 
opinion that the Brazilian govern- 
ment will be unable to maintain the 


on the ascending scale in Canada 
i must hereafter be on a descend- 
scale in the United States, that 
are evidences of a slowing up 
- in the 


~ oO industry in United States, 
- Whil any new depression 


» evident is purely seasonal, and that 
it last there are indications of a 

recy st ete: 

re while in 

' States the political effort is 
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Legal Opinion: 


























mediate prospect of betterment in 
this situation. 


y con-| milreis at the pegged point. The 
_ centrated on keeping individuals out suff Mine Market Sags > 
of the country regardless of “their seal sadtes ae ae ooemne frtioee The mining market this week has to 952,875 in 1926. 











been unaergoing a reaction after a 
prolonged period in which nearly all 
the stocks of a sneculative nature 
ascended — in vrice. The pro- 
ducers in the older fields in t 
= “go fe oe were — 
stronger m the Quebec group. It 
is generally believed that the sagging 
is of a purely temporary nature, al- 
though, in view of the fact that most 
of these enterprises are still hardly 
beyond | orgunization stages, pur- 
chases of individual stocks must be 
ee jighly speetiative, what- 
re ma n the Que- 
Dee field as a whole. S 
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t became apparent that, after a year 
y, the mine in all prob- 


non-union miners are getting higher} coal companies which, like the Ster-| it by Great Britain and the various 
wages than in recent years. It is ap-| ling company, already have freed 
some re-| themselves from the shackling influ- 
: But] ences of wage scales achieved during 
until it is effected, earnings on the] the stress of war. 


manu-| share of preferred ha t vantage to be gained by getting the a aeritte  PEae 
Wee tenaaaee ; ‘one as facturers in their home market. This oo ior Gualk ‘esliting comasen = ae best + possible distribution of the white | Shredded Wheat Sales 
Lew | Policy has made for great internal) o) ore of the par value of $100. This ages Must Drop population, and by directing the cur- Under New Organization 
| Week of Jan. 5 98.3  95.4| prosperity at a time when European | *"8Te 0! ‘ne par ig er t of teed toa ible with er New 
“Week of Dec. 2900000000000. 975 949 saanateatenens were producing goods | it is said, likewise was not discussed r in the situation which | rent o © a8 Samas yonsthle “| Announcement is made from the - 
Month of Jan. 1926.22.02. 2... 831 76.0 ronan at a directors’ meeting, although it | union leaders ~e overlook or pre-| in the Empire. head offices of Shredded Wheat Co. 
9 Bank Stocks at extremely low costs due “ae, may have been the intention one| tend to ignore, that there are| The hands of the Baldwin govern- Ni F i N.Y. that the ° 
eek of Jan. 5 oo... eee eeeees #233 s2so| Ciated currency, and ig in marked) .-'two members of the board so to| enough capable miners in the country| ment are tied as far as tariff matters | Niagara Falls, N.Y., t sound 
Week of Dec. 29-2... .. oss... amo sao} conteast to the policy of the Domin-| ose. who do not subscribe to union funds, | are concerned, but after the next elec- | Shredded Wheat Company in England 
Month of Jan., 1926 ........;. 232 228} ion which has lowered tariffs —— No ee is in a position to know the| to produce all the coal normally| tion which will be held not later than | is making gratifying progress in its 
aoe otteat i time when every other country earnings of the company, it is now| needed by American industry, and| three years’ time and quite possibly | sales and that its manufacturing op- 
Wask of Dee. 29... 300 $3 | been raising them. asserted, and the figures will not be| Canadian industry d ent on Am-| before, Mr. Bruce believes the country | erations are wholly successful. 
“Month of Jan, 1926. +... °°": 96 91 Montreal, Toronto Firm vailable until Jan 15th, at least.| erican coal. It is believed to be in-| will be ready for some form of prefer-| . This was incidental to an announce- 
. a uary > é 
“et kets have| These factors affect security| The definite statements of earnings) eVitable, viewed from an economic| ential trade agreement. He believes | ment concerning changes in the man- 


all parts of the Empire would benefit, 
and he cannot understand the indiffer- 
ence and inaction of our public men. 


Committee can accomplish much,| Canada and Elmer Bratton, of Winni- . 
provided good men are appointed to 





These bonds are being offered simultaneously in Canada and United States. | 


City of Montreal 


Forty-Year 442% Gold. Bonds 


Principal and half-yearly interest (1st June and 1st December) pay- 
able in United States gold coin at the Agency of the Bank of 


of the City Treasurer of Montreal. Bonds may be 


These bonds are direct and primary obligations of the City of Montreal. 


Montreal is the largest city in Canada and one of the nine est in 
North America. The population has increased from 217,899 1901 


geographical location as an ocean and lake port, its availability to low- 
cost water power, its proximity to an immense territory, naturally 
adapted to industrial development, and to the stable labour element 
throughout the Province. 


Price: 96 and interest, yielding over 4.72% 


Orders may be telephoned or telegraphed at our expense. 


Wood, Gundy & Company 
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Water Power Securities 
—A basic industry 
—which converts waste energy 


—into a wealth g product 
—which while used is never consumed 
—and for which there is an ever increasing demand. 


Wath a future so promising and a financial record 
quennilel, selected securities of this type provide 
safe, profitable investments. 
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NESBITT, THOMSON & COMPANY 


LIMITED 


Royal Bank Building, TORONTO, 2 


Montreal Quebec Ottawa Hamilton 
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EMPIRE WITH LARGEST 
BUYING POWER NEEDS 
MORE PREFERENCES 


(Continued from page 1) 


and addressed meetings daily. He 
came in contact with all classes of 
people and stated very definitely to 
me that he noticed in all parts of the 
country a much more favorable at- 
titude towards the development of 
inter-Imperial trade. There is still 
much Free Trade sentiment in Great 
Britain, but the safeguarding of In- 
dustries Act has enabled them to add 
a number of lines on which a duty 
has been placed and a preference 
iven to the various minions. 

reat Britain, with its 50,000,000 
population, is the biggest single mar- 
ke: within the Empire, and he believes 
it is the duty of statemen from the 
various Dominions to take every op- 
portunity of showing the mutual ad- 





according as use is made of it, it 
could be further developed. 

It must be admitted that Canada 
postion with tepecitl timin eaten 
nection with Imperi a 
I was in Londen for The Financial 
Post at the time of the conference, I 
found many British business men and 
parliamentarians had a very definite 
and settled opinion that our Canadian 
statesmen felt our future trade de- 
velopments were with the United 
States rather than with Great Britain 
or other parts of the Empire. 


agement of the sales of the product of 
the main factory at Niagara Falls, N. 
Y. The products of the Canadian fac- 
tory at Niagara Falls, Ont., still will 
be handled by W. J. Wilcox in Eastern 


Believes in Economic Committee 
Mr. Bruce believes the Economic 


peg, in charge of Western sales, 




























$5,700,000 


1926 Due December 1, 1966 


York, or in Canadian gold coin at the office 


registered as to principal. 
Denomination: $1,000. 
Messrs. Brown, Montgomery & McMichael. 


This rapid growth is due to the City’s favourable 
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" MORTGAGE FIRM 
WILL WRITE OFF 
ITEM OF EXPENSE 


Balance Sheet Improves 
With $690,000 Organiz- 
ation Cost Taken 


Away 
_ Shareholders of Mo Discount at 
‘heir annual meeting in Toronto, Mon- 
y, formally approved the proposal of 
" the directors to change the common 
{ of the company from $10 par value 
shares of no-par value. 
* According to a letter sent to share- 
rs by General Manager George R. 
en, the object.of this move is to 
we the balance sheet of the com- 
‘pany by eliminating the item carried 
r 












the heading of deferred assets, 
presenting sundry agency ments 
assigned to the company and commis- 


Ey gions paid on the sale of stock and 
' preanization expenses. This item, which 
ot: on the assets side of the 
lance sheet, had been criticized by 
itoers, who claimed that it should be 
d out either by appropriations from 
rplus or by writing down the nominal 
galue of the common shares. 
More Healthful 
rt adopting this latter method, Mr. 
ay len’s letter adds, “the balance sheet 
the company assumes a more health- 
| appearance in the eyes of the in- 
public, as the company would 
show that it had taken care of all 
inary organization expenses and 
" 4s operating on a solid basis.” 
| | The opinion of a lawyer of high stand- 
; also is quoted, as follows: 
= ‘As the dividend on common stock 
- be at the rate of so much per 
* and not on a percentage basis, the 
jon in the par value of the com- 
stock would in no way affect the 
rs. Indeed, the position would be 
to this extent, that the com- 
stock would more quickly acquire 
greater market value when the invest- 
public learn that the company has 
care of all preliminary expense 
the assets enumerated on the bal- 
sheet all have real value.” 
' Griffen Biggest Holder 
No dividends ever have been paid on 
the common s which heretofore 
have been carried on the books as worth 
. 000. In every case, however, the 
5 s were given to buyers of the pre- 
ferred stock as a bonus. George R. 
Griffen is said to be the largest holder 
of this issue, having bought in large 
‘blocks a number of years ago when a 
group headed by Russell T. Scott at- 
‘tempted to get control of the company. 
The common has been sold in small 
blocks recently at 50 cents the share. 
Mortgage Discount has upwards of 
3,000 shareholders, 700 are Toronto resi- 
dents and the others residents of small 
towns in Ontario. The stock originally 
was sold, about seven years in 
small blocks, mostly to persons of small 
means. The aggregate number of share- 
holders since has decreased somewhat 
through purchases by holders of the 
larger blocks from some of the original 
investors who had become dissatisfied. 
Losses Are Small 


Mortgage Discount is one of the more 
successful companies specializing in 
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second mo s. Its operations are 
confined to Toronto. Although the realty 
rs : market in Toronto has unsatisfac- 
anization tory for more than a year, the company 


has been able to carry on and show a 


from the - net profit of $68,036 for the twelve 
Wheat Co., months. Its repossessions have been 
t the new abnormal, but the aggregate of capital 
in E involved has been surprisingly small in 
= ngland comparison with those of some other 
ress in its companies. In all but a few instances, 
turing op- properties have been resold without loss 
sful. to the mortgage company. This prob- 
announce- ‘< ably is due to the practice of the com- 
the J pany in confining its second mortgages 
. man- to properties in the lew-price class and 
product of making loans only in proportionate 
s Falls, N. pment. The mane properties are 
adia < more readily resold. 

still a This practice, while it makes more 
nE bookkeeping than when the loaning is 
= astern done on property of high value, tends 
of Winni- to minimize possible. losses where re- 
sales, possessions are essential, and maintains 


assets in a more liquid state. 


CUT LAPSE RATIO 
DOWN TO 11 PER CENT. : 


Remarkable Improvement Says 
T. B. Macaulay — Group 
Insurance Grows Apace 











Growth of group insurance and de- 
cline in policy lapses were two interest- 
ing points stressed by T. B. Macaulay, 
resident of the Sun Life, in a New 

ear’s message. 

Under the group system, says Mr. 
Macaulay, thousands of employees can 
be covered, for a uniform or varied 
amount, by an arrangement with their 
employers. This is done generally on 
the term plan, the employer paying the 
premium, or a substantial part thereof, 
and each employee having the right to 
obtain an individual policy at ordinary 
tates, without a medical examination, on 
the termination of employment. The 
pomiems on these policies are very low. 
heir great value lies in the fact that 

e groups of people who need insur- 
ance the most, and who ordinarily have 
the least of it, thus obtain a modest 
protection. Some idea of the growth of 

‘ is form of insurance will be gathered 
_ from the fact that, while it was prac- 
tically unknown in Canada up to seven 
years ago, by the end of 1925 $141,000,- 
000 in this form had been written in the 
minion covering 200,000 employees. 

| This year will see this amount in- 
eteased probably by 50 per cent. By the 
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workmen, many of whom peoviony en- 

joyed no protection in this form, will, at 

& trifling cost, through group life assur- 

ance, create estates for their families 

mounting to at least $80,000,000. What 

is means to the family in assurance of 

conifort, of escape from grinding penury, 

ee of relief from inevitable demands 

charity upon the community, can be 

Only inadequately appreciated. This 

‘ rm of insurance has been adopted not 

ly in industrial plants like Price 

others, General Motors, St. Maurice 

Valley Corporation, Montreal Tramways, 

and hundreds of others, but to the list 

ve been added great financial institu- 

ns like the Bank of Montreal and the 

yal Bank of Canada, co-operative in- 

stitutions like the Manitoba Wheat Pool, 

Rovernment departments, newwspaper 

employees, Y. M. C. A.’s—all these are 
Using it for protection. 

iid other noticeable improvement in 

© assurance is the decrease in the 

Rumber of lapses. These were at one 

€ sO numerous as to constitute great 

lety to underwriters in this country. 

Te, again, the steady improvement has 

‘Deen due undoubtedly to a wider ap- 

eociation of the principles of life as- 

ane ce, of the wisdom of securing it, 

of the futility of allowing it to 
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end of 1926, 80,000 additional Canadian }- 








lapse. In our own com | 
centage of lapses is now bove len 


11 per cent., a remarkable reduction | only = fore 


only a few years ago. 
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High Low 
Div. Yield for for Close Close Sales 
s 1926 
Rate Jan.3 wk. wk. Jan.4 Dec. 28 for wk. High’ Low 
eeéecce seveseselZ+1 6.70 229 226% 281 226 
MOM sccccccccccsscoclSbh BOS SIT 1g” sit “sie cy eM ate 
oa. Natio ceececccece 6.25 7 -. 160 160 2 om il 
5 200 
12 274 272 274 278 69 ’ 5 
N 16 300 298 298 300 142 HY H ' 
Tes ee Be BS 
12 234 «2300 «284281 62 232% is 
5 i 88 3s «86 87% 87 999 98 70 
eee q7 s 113 1138 118 at 2 116 106 
B » pret. .... 7 6.88 102 101 101 101 108 102 95 
rompton (no par) ...... 50¢ 65.88 36 8455 34 36 1090 38 26 
——— oeccecces os : oo ang = - . = 118 81% 
Price . com. eeeeeeee 16 
Do. = cece eee 4 6.48 101 100% 101 100 231 108 os 
— — GON.  ccccce 641 6.00 117 116 116 114 16 117 100 
Smith, Howard, com. s.c.: te ek he ee! ee™ gk Ut a 
. i. eae 88 
Do. a osoee dccsacces 8 7.54 106 106 106 105 40 106 92 
Span. River, com. ........ 7 686 103 101 101% = 108 387 114% §8=—- 96 
De. DUE. “seve sescccce 2 * OBB 194 112 113 118% 285 20 108 
Wayagamack, new (no par) 75c ... 55 54 54% 195 59% 52 
Steel and Steel Industries— 
B. E. Steel, com. ........ nee 1 1 1 50 3 
Do. Ist pref. .....000. eee 18 17% =: 18” 50 3” = 
Do. 2nd pref. .......00. eee 2 2% 2 2% 6515 10% 1 
Can. Car & Found., com... vie 48 47 47 48 1852 49 33 
a. ann: eee 7.82 89 88 89 88 585 90% 73 
Can. Forgings, com... “95 ehh oe. See 
ann EPR oe eee 70 70 70 70 157 70 Ally 
.G.E., com. (par $50) oes - sha ope eee ese 53 47 
— pref. ( = ee) 7 6.08 57% «566 67% 66% . 127 3 53% 
i. ** . eee ** ne ** *e. eee 35 
DOs DE, “ctcdsdesaseece 8.23 86 86 86 85 100 89 73 
Canada Iron, com. ....... ° eee 12 12 10 2 2° 9 
ee DOM, oghoons endosen Sale - “ 3 S 2 44 39 
Dominion Iron, Biel eccc ne cie i wee ee ee 
nion Bridge ........ ¥ 122 118 
nw. (1: oe eS Se oR Se 
Dom. Steel Corp., p: ooo éée nk e 
pref. ..... 7 7.00 ose eee 
Kelvinator, com. (no par) . 00 il 9 10 
Do. Messseceececce 7 7.77 90 88 88% 
OPE Bieter cccccesccccces 10 eee ee ‘se ose 
os. aupe @ (no par) : ‘ 4 ae wks 
PTE, cccscvcece eoee 93 93 
Saepeer are, COM. ..+. . ee io ce H+ 4 
a eee ee 
wens si FP? SSd or 01 aor 
oe eseeces eeccce ee 4 0 
Russell Motor, com. ....,. 1% ... oe hee = ons 
Do. acevo $606e0 7 1.69 ee bee ese sos 
Stee! of com. ... 7 «890 119 «i? iid? 
Do. pref. ..... soeveccce 7 5.49 128 126 128 125 31 126 114 
Milling and Foodstuffo— 

Arnolds, com. (no par) .. 20% 19% 1 20 180 26 18 
PO OERs cschecsocbeses 8.33 aC ion BF 4g 5 oa 83 
eee com. . in 50% 29% 30% 4 noes 32% 21% 

2 Beeesececcesee ese 95 
BD. FRRIRS cccccccccece 5.97 88% 80 85 82 2995 
Can. Bread, com. (no par) $2.50 2.66 pee wat eee 1” i 
Do. pref. (A) .....000+ 6.45 108 108 108 109 25 112 105 
Do. pref. (B) .....0.-+ 7 6.76 108 103 108 104 5 108 96% 
~~ Canners, com. ...... 3 és = = . =. 233 22 12 
game be: 8 EB ee tee ¢ ee ae 
Christie Brown (no par).. ose ane os 63 31 
ap. ae. ¢. (no par) ... ‘Sit 34 34 34 34 90 37 26% 
° wbese eocepece ° J eee PTT ee 100 92 
City Dairy, c.. (par $25) 12+1 4.10 79 78 72 80 169 85 
Do. pref. ....... ecccsee 7 6.08 115 116 115 116 5 116 ier” 
Cuban Can. Stgar, com... . eee oe see eee ove eos 6 3 
DO: UGE. * sccccocccecce ase ee ae coe ° eee 37 21 
n Stores (no par) $2.40 3.53 68 68 68 65 25 70 
=e “w iE roy par) coe * 28 28 29 413 an 7% 
Mien... wht wv mh Ut le | 
Lake of Woods, coe 28 8.00 150% 149% 150% 161 272 175 139 
De. Peak. ccvccccceceses q7 6.038 116 116 lv 115 20 118 115 
—. COM. cccccccccece “ee ee $1 49 50 45 162 55 29 
eeeecenes esses ee See ee eee eee 105 100 
Maple Mill, com. ... . one 70 70 70 71 10 
Me. geet. c-ccececccccee @ G08 008 000% S14 000 Olle 
7 Flour, com. ..... 5& 2.43 2065 202 202 202 55 205 165% 
eucccecsbooese & 6.78 6122 122 122 123 68 125 117 
Pure Mfg. (no par) 50c. ... ee ‘es oon cee oss 23% 17 
Wh., c. (mo par).. Tic 5.26 57 57 57 58 35 59 47 
a hee. Flour, com. ..... ; és 82 32 32 33 20 45 26 
* #8888888 ** . . ** eee **e see eee 84 79% 
Viau Biscuits, com. ..... ° eee es ee eee ove eve 28 18 
Do. pref. ...+. ceveces 7 7.91 88 88 88 
Western Groc., c. (new) ° eos ed a =” 3° % a os 
pref. (mew) .....+. 7 9.83 76 16 76 77 58 80 62 
West. Can. Flour, com. $1.40 6.83 24 24 24 238% 50 25 18 
BA. MEE. ccococesoveces Oe ‘OD ase eee ee 100% 97% 
Utilities— 
Bell Telephone coocesee 8 6.83 188 1387 137 138 
Calgary Power ....... cope e eee 47 47 a 61 * +4 
Cedar Rapids ecccccese ca 112% eee ose ese eee 50 rH 
PPVTTTTT To 2 172 172 172 
Inter. Util. (A) (no par). 87%c ... ee =" aves ° "s 4 
eoececes ° ose se => eee see 33 25 
Jamaica Pub. Ser., pref 7 7.17 97% 97% 97 97 
evcccese 6 4.00 125 120 iso” 120 176 190” 190 
Mackay, COM. ......+-++.+ 7 6.51 127% 127 128 110 138 121 
a WOU nccctbass secce 6 5.63 71 69% roe ap 72 73 68 
acon Se GOR. scccs ° eee 29 29 25 33 29 
Mont E a 
Manel tie Gates ch tb te ft UU lUG!! UR ORM 
Ottawa L. H. & Pr., com.. 6.00 100 100 100 100% 20 100 92 
Do. wt ch ie dneccece 6% 6.81 ee eee ose ove eee 106 100 
Ottawa ,» com. 0° ¢ -2en0 oe eee ° ove eee 30 25 
De. PEEk. vecscceccccces 7 7.21 ee TT ose ne eee 97 
Quebec Power, com. ..... - 6 3.04 199 194% 196 195% 18652 200 118 
» PEC. cccccccccceccs 7 3.67 197 193 196 190 557 200 109 
Shawinigan ...... s«eses 8 2.99 269 266 266 268 522 276% 167 
South. Can. Pr., com..... 2 2.21 90 89 90% 90 61 98 81 
ih SE cccxanaabccees 6 5.88 bee i s e 2 
Transportation— 
Can. Pacific Rly. ........ 10 5.95 167% 166 166% 169 55 169 147 
ee com. ° ove es “oby “a “6 oe s a 
Do. voting .....cccseee uy 83 a4 85% 2885 33 il 
Do., new, COM. ....0++. 38 85 38 35 6757 36 29% 
Do., new, pref. ....+++- ° ° 84 81 84 82 7805 838 16 
Barcelona (par $50) ..... . ese 34 33 34 $1 290 40 26 
Braz: .» com. ecoocese © 4.86 105 102% 104 104% 19807 123} 80 
Do. pref. 6 6.72 108 10 10 a ee a8 97% 
‘sé 2 8627 28 25 15 a8 25 
5.88 170 i70 i706 169 470 190 ©1689 
7.81 64 64 64 71 21 74% = 
760 9 ‘di “91 9 i2 oi 85% 
= 63% 60 63 60% 1215 ans on 
-.. 61% 60% “61 "81% 2682 64 45 
686 102 100 100% is” 49 104 * 
4 nm 35 85 »- 86 35 60 49 35 
: 4 102 99 101 101 120 oe i 
ee en 
ey wns 92% 2% «(98% (82% = 80 % 
ices a ae 60 60% 36 60 45 
5 4.738 107 102 105 103 2131 107 89 
7 6.80 119 119% 119% 120 100 = 1s 
RSME epee ee he aber! Vegan bo a 
7 6.08 115 115 115 115 14 116 110 
8 4.80 186 185 186 85 39 191 178 
6 6.91 102 101% 101 102 22 104% 100% 
. 44500 4.54 .100% 99 100 98 65 100 60 
4 5.71 ee eos ee 12% 54 
7 7.17 98 97 97 98 48 98 92 
. sik 24 23 23 24 425 25% 16% 
» PD ao Meeeee eeeeereee z 3 +f 88 Pr - us a 4 
B Products, “a F 
Brant “Cord pi. (per $28) 8 8.60 28% 23 «88 C«a THC 
Burt, F. N., COM. seevees 13 aes 66 = 59%—S—ti«O 59 36 eu 210% 
» Dref. «ecesees eeeeee ss sss see eee 
nada Cemen 6 4.76 182 119 32 119 128 98 
ps cag apna eschereeey B98 118% 117% 117% 118% 77 = 120,118 
ubber, Dp * eeeeee ee eee eee eee eee 
C. Ind. Ale. (no par).. $1.28+20 28% 22 23 28% 11991 HE 16% 
Crow’s Nest Coal ..... coo 8 67,66 66 68. = 105 85 51 
Dom. Glass, com. ..+.++++ 7 ost 105% 104 104 104-1775 108% a 
Do pref. cseeow \e * eee eve eee eee 
Thea ee -* eer eee eee 30 18 
"ae coe of beer bowred 744 = oe - ss ¥% : = a 
Paoee aT OM te Sik CHOCO 
Gilman, com. ....sese++-+ 6 4.91 ee eee eee eee 127 isi 
De, PUGE. cccccccceessee B 5.38 - éve ee ae 181 118 
Tire, pref..... 743% 7.40 96 94% 96 94% 95 99% 85 
Holt Renfrew, com. «...+- «+ eee 50 50 38 25 50 26 
De. pect coccccccccce SHON 1.98 90 85 85 92 125 92 8414 
ang Ty By ee eR BR 
Nat. ec. (par $25).. 4 601 67% 65 65 65% 8487 12 56 
I ¢. (par $25)-- + G66 105” 105” 105” «106 «168110. 101% 
National Brick, com. eeeee . eee ** eee ee ee eee 12% 8 
Do. pref. eeeeeeseeteeee 7 10.76 ee eee ee eee eee 72 60 
Pacific Burt, 6 666 9 90 90 90 10 110 90 
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when compared with the prevailing per- 
insurance companies 





Div. 
ie Rate Jan. 8 
* 88 eeeeeeee 7 6.54 107 107 107 
P. Ten COR. ccccee F 6.12 58% — 57 
POEs SeVevi os eoeee $1.75 5.92 119 117 117 
Port ove Sanitary, com.. : as 125 125 126 
Rogers, Wm., com. ... ‘ ase 68 67% “67% 
FOL. .cccccccs sacce’ 2 7.62 94 93 94 
Sher.-Williams, com. ..... 6 4.18 - ose ee 
eS 7 5.93 118 118 118 
Sterling Coal ........+. 4 éa0 36 36 36 
Tooke — COMB. cccccce eee es nak aie 
> PECT, cocccccccccece e ose 82 
Tuckett Tobacco, com. 4 4.88 oe is a 
DO, QUES: se cvicoviedctss 6.73 104 104 104 
wom Mis.» COM. secccece ° di 45 45 45 
oe PEC. cocccvcccccoce £5 8&9 
Standard Chem., pref. ... Sec oe sr = 
NEWS, COM. cccccccce eee eee 
IO. FEE. civeuseve cosce F 7.14 
Trust ind Loan- 
( mtral Ci anda ......-c0 1248 ... os cas oes 
Can, Landed (par $50) ..104+1 5.88 938% 938% 938% 
Can. Permanent ......... 12 5.50 218 218 218 
Colonial Invest. ...... 6 eco ee coe eee 
Huron & Erie .......... 14+% 6.45 
Le ided Banking ........ 9 5.66 eo és aes 
M nt. Loan (par $50) ...12+1 6.50 - awa oe 
National Trust .......... 4.70 255 250 255 
Ontario Loan (par $50) .. 11 5.00 ee aes eae 
Real Estate Loan ........ q 7.36 és 
Toronto Gen, Trusts ..... 12 5.45 > ‘ 
Toronto Mtge. (par $50) 10+1 5.61 se =H 
Union Trust ..crcccccccce q 6.79 ee oes eee 
Nat. Trust, rights ....... ° wat 24 20% 22 
2 THE CURB MARKET 
once i: eeeceeeseeeee . eee 5% ee ese 
ttendu Eng. ........+0+: sea 85 35 
Beacon Ol] .ccccocccccece ; naa 21 18 19 
Belding, Com. ...cssese0+ 6 7.01 ee 18% 19% 
Do. pref. ...... onessens 7 6.86 ee eve eee 
Brit. Amer. Oil (par $25) 10+50c 3.63 84 82 82 
Des BOW wocconsedececs ‘ re 21% 20 20 
Brew. & Distillers ........ « ose 5 4 4 
Can. North. Pr., com. ° eee 3% 42 42 
BEOE, cccccacccocces 7 7.12 98 98% 98% 
Can. Oil, com. .....ss00s 5 5.00 100 98 100 
BOGE | ccnecconvess oe 8 7.01 114 114 114 
Cockshutt, pref. ......++. ° ee 15 74 16 
Continental Oil ..... «ees $1.00 eee 20 20 20 
Cosgrave Brew. (par $10) 5 6.84 % Ff 1% 
Dom, Engineering ......- $3 2.00 $2 a 
Dom. Power, pref. ...... <¥% 6.98 ee ees ese 
Dryden Power (no par)... . see 12 11 11 
Eastern Dairies . «+s «=—620%H— 20 20 
14 74 74 
45% 42% 45% 
38 37% 38 
82 82 382 
54 50 54 
24 24 24 
100 100 100 
130 125 125 
495 485 485 
46 45% 45% 
N.S. Car, com. .....++- eae . 23% 14 23% 
Ot. Mont. Pr., ¢.. (mo par ° ese ee eee eee 
Do. pref. (par $50) ... 7 7.29 48 48 48 
Ottawa River Power ..... - wee . eee ° 
Paton Mfs.. COMB, cccceccee e e eee 
e y AGES eeqdece ° eee 2x “28 “30% 
‘ower co COMB. coccce ° oid 
b Spbew ones eases 6 6.38 94 93 94 
P Metals .....ss0++ ° eee 35 82 35 
cpbdedes e0-ceses ° sah 16 15 16% 
Simpson, Robt., pref. .... 6 6.08 ed gee eee 
Sees. ccccccces ; «++ 200 200 200 
St. Law. Paper, com. eee 54 62 54 
PEE. coccvecccccece 8 7.47 ese 
St. Maurice Pr. .....++++ . ses 96 96 96 
St. Maurice Valley ...... ° 66 56 56 
Toronto R.S. ....ssceesss . . ee eee ose 
United Secs., com. ...... ee ose 52 50 61 
Do. pref, gessseqscccace 6 5.71 104% 104 104% 
Voleanic Oil ....se.seeees 68e a. 38 87 
Venezuelan Pete. .......- ° 1% q 1% 








STATEMENT 


‘Ly the President of 
Dodge Brothers lhe. 


Within a few months, Dodge Brothers, 
Inc., and their subsidiaries will introduce 
a new line of motor cars, in no way con- 
flicting with the market for Dodge Brothers 
present types, but occupying a considerably 
higher price field and produced in limited 


quantities. 


Combining Dodge Brothers well known 
dependability with exceptional perform- 
ance and striking beauty of appointment 
and design, these distinguished vehicles, 
we believe, will instantly set a new and 
higher standard in fine car practice. 


Dodge Brothers will continue to produce 
’ their present line in maximum quantities 
M to meet a demand which, during the year 
just ended, has called for an impressive 
, total of 330,000 motor cars. 
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Range, 1928 
ish Low Prosperous Province Now 
50% 43 «| “Prince Edward Island is the most 
120 100% | Prosperous province in Canada to-day,” 
130 14 declared Austin .\. Scales, of Summer- 
106 99 side, in an interview in Hali 
a. “ “The last two years has seen such 
48 135 prosperity as never before in the his- 
120% 110% | toTy, of the province; and the oldest 
“3 3g | residents of the Island can recall noth- 
8 8 | ing to equal it,” added Mr. Scales. 
84%, 66 Potatoes and foxes have been the 
108% = magicians or the fairy god parents for 
3 38 the “Garden” Province these past two 
90 77%, | Years. The sale of foxes for this year 
9 g | alone has amounted to over $3,000,000, 
40 33 | and these returns have been very evenly 
98 90 distributed all over the Island, and not 
within the hands of several people. 
aie at There have been shipped so far this 
100 o seaso’ about two and one quarter mil- 
218 «=. 20: 4 , lion bushels of potatoes: Out of a seven 
1 4 | million bushel crop, about one million 
187% 127% | bushels are retained by the farmers for 
159 150 | next year’s seed; about half a million 
a” on bushels are kept for local consumption; 
110 103 and there is a margin for the culling 
95 83 out. The exportable amount will be con- 
225 0 | siderably over four million bushels. 
-100 93% | There were about 35,000 acres of pota- 
105 98 | toes under seed last year, giving an 
24 20% | average yield of 200 bushels to the acre. 
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H. SMITH PAPER 
POSITION BETTER 
AT END OF YEAR 


Said That Net Earnings Will 
be 25 Per Cent. Higher 
Than 1925 


Frem Our Own Correspondent. 

eoretae eae a rs 
pane m re in: e pro 
which the Howard Smith Paper Mills 
have earned during the year just con- 
cluded. It is said that sales during 
the year have been higher, with one 
exception, than ever before. Finan- 
cia? Counsel says that the 1926 sales 
were around $5,000,000 as compared 
with $4,829,006 in 1925; $3,908,426 in 
1922; $2,908,544 in 1921, and the high 


f ao time of $756,401 in 1920. 


these figures be correct, it is 
said that the net for the year after 
all charges and available for divi- 
dends and reserves be around 
000. year, from .this net 
there was deducted $100,000 


_ for reserves. If the same amount be 
» deducted 


~ 


i 


for the 1926 year, the earn- 
ings after payment of preferred divi- 
dends would amount to around 8 per 
cent. on the common stock. This com- 
pares with earnings on the common 
stock last year of 47 per cent. 
Preferred Shares Participate 
But the preferred shares of the 
company are participating with the 
common up to 10 per cent. “Therefore 
on the shares should only 
be worked out on the combined pre- 
ferred and common shares. During 
‘the last two years earnings on both 


' lasses of stock combined amounted 


a to 7.6 cent. For 1926 the fore- 


ing figures indicate that the earn- 
Des applicable to both classes of 
shares will be around 8.5 per cent. 
Dividends on the preferred s are 
being paid steadily; this security na- 
turally only participates with the 
common stock when the latter pays 


= ‘more than 8 per ce 


of newsprint. 


"The actual 


’ tion can be do 


nt. 

The o t of the Howard Smith 
aa Mills consists of every kind 
grade of paper, with the exception 
mething over 10 per 
_cent. of its production is exported to 
foreign countries, chiefly Mexico, 
Australia, New Zealand, India, Japan, 
China and the British West Indies. 
— profits ae on cm 

export of paper are said not to 
large; however, by holding these mar- 
the company can cut down on 
oe bg head by — of ~ increased 
oreover, e export 

trade is growing. 
Canadian Cellulose Starts 

Within a month the new subsidiary 
of Howard Smith, the Canadian Cel- 
lulose will enter production. This 
— is situated j t to the 
oward Smith Mills at Cornwall, On- 
tario, and is equipped to 
tons of soda pulp daily; this produc- 
without any ad- 
dition to the existing buildings—fur- 
os equipment only will have to be 


The Howard Smith Mills will take 
a portion of the output of this sub- 
sidiary and the remainder will be sold 
on the open market. Incidentally, the 
new chemical pulp mill will consume 
po lar wood—a raw material which 
s less costly than spruce. The com- 
pany has acquired poplar limits from 
the Ontario government. 

Howard Smith Paper Mills oper- 
ates, in all, three mills located at 
Beauharnois and Crabtree Mills, P.Q., 
and Cornwall, Ont. The pulp produc- 
tion of these plants is 90 tons daily of 
which 60 tons is sulphite and the re- 
mainder groundwood. From this pulp 
is produced daily 60 tons of writin 
and other high grade papers, 15 tons 

book paper, 15 tons of blotting 
paper and about 5 tons of various 
special papers. 
Has Built up Position 

Since the middle of July, 1924, the 
company has paid no dividends on its 
common shares; earnings have gone 
I into the property with a result- 
ing benefit to its financial position 
and the appearance of the balance 
sheet. It is anticipated that the forth- 


' ¢oming annual report will show still 


further betterments of this kind. 
While the company has doubtless 
ethened its position considerably 
during the year, there is nothing 
which would indicate the resumption 
of divends on the common stock; ap- 
parently it is the intention of the 
ent to build up the company 


_to a position that when dividend 
 Saorpear are once a 


in resumed 


will be but little danger of their 


uance. 


asdlihaeiamnieiintbnisitt kiana 
St. Regis Builds Soon 
MONTREAL.—The St. Regis Paper 


NEWSPRINT MILLS 
HAD GOOD EARNINGS 


1926 Results May Offset Some- 
what Present Hesitancy in 
Newsprint Market 


From Our Own Correspondent. 

MONTREAL.—With the closing of the 
old year, many of the newsprint com- 
panies have either completed the whole, 
or the first six months of their fiscal 
years. For the whole year the Canadian 
mills have been operating at capacity— 
in some instances at over their rated 
capacity. 

This indicates that earnings up to the 
end of 1926 should be equal to the earn- 
ings in 1925, despite the $5 per ton cut 
in the price a year ago. What the mills 
lost through the lower price in 1926 will 
be found to have been made up by the 
increased output. This is borne out by 
the statements of those companies 
which ended their fiscal years about the 
middle of 1926. These companies showed 
in their statements that earnings had 
been maintained despite the price cut. 


Offset to Some Extent 


If there be a slowing up in the indus- 
try during the coming six months, the 
lowered earnings, which such a state of 
affairs would produce, would, to some 
extent at least, be offset by the satis- 
factory earning position of the compan- 
ies during the past six months. Thus, 
even presuming some surplus production 
during the next few months, those com- 
panies which end their year in June 
should not show very material reduc- 
tions in their profits. Perhaps by that 
date the present uncertainty which pre- 
vails in the newsprint market will have 
adjusted itself and the demand may have 
caught up to the increasing output of 
the Dominion. 

Should the present slackness in the 
demand for newsprint persist for any 
length of time, naturally it could not 
help but affect the earnings of the news- 
print companies. 

Hesitancy in the Market 


While at the moment there is un- 
doubtedly some hesitancy in the news- 
print market, it is not the weakness of 
the market which matters, but the dura- 
tion of such weakness. In the mean- 
time, due to this situation, the news- 
print securities have slumped slightly. 

Those who desire to purchase news- 
print stocks at the lowest possible level 
will have to do some very careful figur- 
ing in order to pick the proper moment 
at which to buy these securities. The 
strategic moment, of course, would be 
just before the consumption again 
catches up to the demand. It is natural- 
ly impossible to forecast just when this 
strategic moment will be. It might be 
a month hence, or it might be twelve 
months hence. 

All of which indicates that none can 
foretell the immediate course of the 
market for newsprint stocks—but the 
ultimate tendency, it would appear, can 
hardly be anything else than upward, 
provided the investor is willing to buy 
stock in one of the ably-managed com- 
panies and to hold his securities over a 
term of years. 


Graustein Satisfied 
With Paper Outlook 
* From Our Own Correspondent. 


MONTREAL.—Speaking on the devel- 
opments which are being undertaken by 


50/ his company, A. R. Graustein, president 


of the International Paper Company, ap- 
pears to be fairly well satisfied with the 
outlook of the pulp and paper industry 
as a whole. He said: 

“I believe 1927 should be a year of con- 
tinued prosperity for the country. The 
present industrial situation is sound and 
I see nothing to indicate any marked dis- 
turbances. The paper industry is con- 
tinuing the expansion in Canada of its 
low-priced product — newsprint —to be 
closer to the reserves of wood and water 
power, and developing the production of 
higher-cost products at points where re- 
serves of highly skilled labor exist rela- 
tively close to the large consuming 
centres. All this tends to economy of 
production, which should offset to a 
great extent the declining tendency in 
profits due to the increased competition. 

“There has been a steady and substan- 
tial increase in demand for International 
Paper Company’s principal products. The 
consumption of newsprint paper in the 


&| United States has practically doubled 


between 1915 and 1925 with an almost 
unbroken record of annual growth aver- 
aging 6.6 per cent. a year. This year 
consumption is running at a rate of 15 
per cent. or more in excess of last year’s 
record. There has also been a large in- 
crease in the demand for sulphite pulp, 
due both to the increased consumption of 
book and magazine papers and to its use 
as a raw material by the rayon industry. 
: “The company is still further advanc- 
ing its commanding position by follow- 
ing a definite and carefully worked-out 
program for the enlargement of its pres- 
ent manufacturing facilities to meet this 
steady increasing demand and for the 
development of its extensive water pow- 
ers and other latent resources.” 


Mattagami Still an Entity 

MONTREAL.—It is understood that G. 
T. Clarkson, receiver of the Mattagami 
Pulp and Paper Company, will continue 
to operate the property until such time 
as the necessary legal formalities of 
transferring the assets toa wholly owned 
subsidiary of the Abitibi Power and 
Paper Company are completed. The 
transfer will require a few weeks, 


Cap Rouge, P.Q., this spring. The mill 


Company will probably commence the| will ent i : 
erection of its new 400 ton paper mill at | half of me during the latter 


The’Spanish River Pulp and Paper Mills Ltd. 


SAULT STE. MARIE, CANADA 
Manufacturers of News Print Paper 
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Production—720 tons daily. 
Mills at 


Sault Ste. Marie, Espanola, and Sturgeon Falls, Ont. 
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Chart by The Financial Post showing trend of business in Canadian pulp and paper industry. 


Automobile and Piano Paper 


MANUFACTURERS FINANCE 
CORPORATION LIMITED 


TORONTO, Federal Building 
AUTHORIZED CAPITAL - $6,500,000 


HYDRAULIC TURBINE 
Machinery and Accessories 
Leffel Design 
Built in Canada and backed by 60 years’ experience in this field 


WILLIAM HAMILTON LIMITED 
Head Office: Peterborough 
MONTREAL 


VANCOUVER WINNIPEG 


Investment Securities 


Newman, Sweezey & Co. 
LIMITED 


136 St. James Street Montreal 


PORT ALFRED PULP & 
PAPER CORPORATION 


Newsprint and Sulphite Pulp 


HEAD OFFICE: 
CANADA CEMENT COMPANY BUILDING 
MONTREAL, P.Q. 


Mills at PORT ALFRED, P.Q. 


Canadian Paperboard Company Limited 


Largest Manufacturers of Paperboard in Canada 
Mills at Montreal, P.Q., Campbellford, Ont., Frankford, Ont. 
HEAD OFFICE: 2 Seigneurs Street MONTREAL 


Clothes and Paper 


John Hetherington Smith’s Tuxedo is the best suit of clothes he 
owns—but he doesn’t wear it to church. Nor did he wear his 
furnace clothes to the New Year’s party. There’s a time and place 
for everything. 
—even PAPER. 


No Bond Paper is too good for your letterheads—Superfine Linen 
Record, for instance. It adds a background of prestige and sound 
a, Seon ae sy 7 for inter-office 
mental purposes, a low i 

mer plea purp ower quality paper is plenty 
Rolland Papers fill the various needs of any office. Each sheet 
is made to sult a purpose—to suit it to the letter. Nearly half 
a century’s experience making high grade papers is behind it. 
And the “R Shield” Watermark is our guarantee of paper per- 
fection. Look for it on any of the following well-known papers: 

Superfine Linen Record 

Earnscliffe Linen Bond 

Empire Linen Bond 

Colonial Bond 

Service Bond 

Mount Royal Bond 

Rockland Bond 


THE ROLLAND PAPER COMPANY LIMITED 
High Grade Paper Makers since 1882 


MONTREAL 
Mills at St. Jerome and Mont Rolland, P.Q. 
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St. Maurice Valley 
»Oration 


Successors to 


Belgo-Canadian Paper Company, Limited, 
Shawinigan Falls, P.Q. 


St. Maurice Paper Company, Limited, 
Three Rivers, P.Q. 


Yearly Output—195,000 Tons Newsprint 


LIMITED 


_ Montreal, P. Q. 


ENGINEERS, MANUFACTURERS and 
ERECTORS of STEEL STRUCTURES 


HEAD OFFICE AND WORKS: BRANCH OFFICE AND 
Lachine Locks, P.Q. WORKS: 


P.O. Address, Montreal, P.Q. Toronto, Ottawa and Winnipeg. 


Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 
Edmonton, Vancouver. 
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SucpHite Miit at Epmunpston, N.B. 


Abitibi Power & Paper-Company 


Limited 
NEWSPRINT 


Head Office: Montreal Mills: Iroquois Falls, Ont. 


Annual Capacity: 150,000 Tons of Groundwood 
Pulp. Mills at Chicoutimi and Val Jalbert, P.Q. 


Quebec Pulp and Paper Mills 


Limited 


Executive Office: 
CHICOUTIMI, P.Q. 


The Laurentide Company 


Limited 


Manufacturers of 
Ground Wood : Sulphite Pulp 
Wood Boards and Newsprint Paper 


GRAND’MERE QUEBEC 
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PULP AND PAPER 
POSITION BETTER 


Probably in a Position to 


Consider Dividend Pay- 
ment—Preferred 15% 
in Arrears 


From Our Own Correspondent 

MONTREAL.—The British Columbia 
Palp and Paper Company’s two 
are — turning out around 

tens of sulphite. The company 
‘owns in all three plants, situated at 
Woodfibre, B.C., Port Alice, B.C., and 
B.C. The last mill has 


a roduction of the Woodfibre 
‘slant has already been increased 15 
a day and the output at Port 

Alice will be increased by another 15 

‘tone per day during the early part of 
‘this year. In addition to this in- 
‘greased output, the plants have been 
. ved during the year by exten- 


Siaees both to buildings and to equip- 


of product. The company has 
“glready made trial shipments of pulp 
‘suitable for the manufacture of rayon, 
and it is expected that in the coming 
“year it will experience an increase in 
De demand for this grade of pulp. 
At the present time, some 675 men 
are being employed at the two mills. 
i Interesting Possibilities 
. The — Columbia Pulp and 
Paper Company came into ng on 
November 1, 1925, as a result of 
the reorganization of the Whalen 
Pulp and bay Company. The bond- 
holders of the latter exchanged their 
holdings par for par for bonds in the 
new company; the arrears of -bond 
interest were met by the preferred 
stock of the B.C. » and Paper 
Company. : 
The balance sheet covering the 
first six months of operations of the 
new company has already been pub- 
lished; this showed that the bond in- 
terest had been earned by a substan- 
tial margin up to the end of April, 
1926. It is understood that the busi- 
ness of the company during the re- 
mainder of 1926.has been more than 
maintained due to the more satisfac- 
-tory position of the market for sul- 


ipa Which have bettered the quality 
y 


_ phite pulp, the widening of the com- 


pany’s markets in the Orient, and 
the efficiency of the management 


_ which is headed by Lawrence Killam. 


This brings up interesting possi- 
bilities as the preferred stock 
which on February 1 next -will be 
8% per cent. in arrears. 

As the next dividend date of the 
company is er 1, it would 
not surprising if the directors de- 
cided to take some form of dividend 
action shortly. 


St. Maurice Valley 
Suffers Few Fires 
From Our Own Correspondent. 

MONTREAL.—The association of tim- 
ber limit owners along the valley of the 
St. Maurice River has achieved very suc- 
cessful results during the past season 
from their efforts at fire prevention. 
The association in the valley controls 
some 16,000 square miles of timber lim- 
its along the river. In all, 80 steel ob- 
servation towers, 65 to 80 feet in height, 
have been erected, and also 1,600 miles 
of telephone wire have been strung to 
connect these posts. 

Fire observers were posted in the tow- 
ers throughout the dry season, and any 
fire could easily be seen from two or 
three points, so that any outbreak was 
immediately located and reported to 
headquarters. The association employs 
a manager, 35 inspectors and assistants, 
80 fire-guards in towers, 100 patrols, 50 
telephone linemen, and 5 switchboard 
employees. During 1926 only 90 acres 
in this district were burned. Ap- 
roximately 33,000 people visited these 
imits on the St. Maurice during the 
year. 


Canadian Newsprint Finds 


Markets Are Broadening 
From Our Own Correspondent. 

MONTREAL.—One ssatisfactory fea- 
ture of the Canadian newsprint situa- 
tion is that the mills in this country are 
finding larger markets for their output. 
During 1926 the United States naturally 
increased very largely its imports of 
Canadian newsprint but, more than this, 
imports from Canada filled a larger pro- 
portion of the demand for foreign news- 
print in that country. In other words, 
Canadian production is tending to sup- 
lant newsprint from overseas countries 
m the U. S. market. Other overseas 
Markets for Canadian newsprint also 
are increasing. 

Overseas shipments of newsprint were 
Rteater in 1926 than in any year since 
920, increased shipments being sent to 

th America, Australia, New Zealand 
and South Africa. The effect of the 
frade treaty with Australia is seen in 
fact that exports to that country in 
the ten months’ period amounted to 24,- 
tons, as compared with only 249 tons 
im the corresponding period of 1925. 
. emeneeniieemt 


Laurentide Rumours Die; 


a 
i Stock at Normal Level 
From Our Own Correspondent 
| MONTREAL.—,The shouting and the 

mult regarding the future of Lauren- 
has died away and there are no 

r the rumors in circulation about 

@ company which so signalized the 
t month. The result of the death of 
#8 propaganda, which never received 
ny official confirmation, is seen in the 
Ump in the shares. The present price 
much around the average level which 
revailed in December, but it is consid- 
bly below the high of last month of 
218%. The weakness in the stock is 
P60 attributable to the more or less 
. — weakness in the newsprint 
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SPANISH EARNING 
ABOUT 15 PER CENT. 


Earnings During First Half of 
Fiscal Year Said to 
Exceed 1925 


From Our Own Correspondent. 

MONTREAL.—Close followers of the 
Spanish River Ip and Paper Mills say 
that, during the/first six months of the 
fiscal year which ended. December 
31, 1926, the earnings on the prefer- 
red and common stock combined were 
15 per cent. As the common stock of the 
company pays 7 per cert., and as the 
preferred shares equally with the com- 
mon in. any increase in the dividend on 
the junior security, the earnings on the 
both classes of stock can not be consid- 
ered independently. 

The earnings on the combined prefer- 
red and common over the past five years 
are as follows: 


Possibilities of Future 


Apparently expansion of Spanish River 
in the future lies along holding company 
lines and there appears to be no desire 
on the part of the management to in- 
crease the magnitude of the company’s 
physical operations, but instead, an in- 
terest in other projects has been ac- 
guired. 


These include such companies as the | $1 


Ste. Anne Paper, the Manitoba Paper and 
the Fort William Pulp and Paper Com- 
pany. The latter has proved itself to be 
a good investment and as time goes on 
the other paper mill investments will 
become a source of revenue to the par- 
ent company. The Manitoba Paper Com- 
pany has already entered production and 
the Ste. Anne Paper will begin producing 
early this year. 

While there has been much discussion 
for many months past regarding the pos- 
sibility of larger disbursements to the 
shareholders, the management has fol- 
lowed the conservative policy of building 
up the company’s financial position and 
placing the property on a basis such as 
will clear it to meet and surmount any 
possible difficulties which might arise 
throughout the newsprint industry as a 
whole. Earnings have also gone back 
into plant and equipment; this will tend 
to increase revenues and to reduce costs. 


Quebec Pulp & Paper i 
May Acquire Limits 
From Our Own Correspondent. 

MONTREAL.—It is understood that 
the Quebec Pulp and Paper Mills is ne- 
gotiating with the province of Quebec 
to acquire further timber limits and that 
the provincial government regards the 
overtures of the company favorably. 
Thus, it appears that the Quebec Pulp 
and Paper Mills will probably obtain its 
limits on a satisfactory basis. 

As yet, the company has declared no 
dividend on its preferred stock. It is 
thought that in the immediate future it 
will continue to build up its financial 
position and that probably no preferred 
dividends will be declared—at least for 
some time. 


Dominion Textile Soars 
.On Future Developments 
From Our Own Correspondent. 

MONTREAL.—The recent strength in 
the shares of the Dominion Textile Com- 
pany has led to the belief that it is 
merely a matter of time until the share- 
holders receive further consideration. 
The company is at present on a 6 per 
cent. basis and for the year which ended 
March 31, 1926, the earnings on the 
common amounted to $6.48 a share; the 
latter compares with $5.22 a share in 
1925, and $4.13 a share in 1924. 

At the close of the 1922 fiscal year 
there were $9,000,000 in bonds outstand- 
ing and at the close of the last twelve 
month period this figure had been re- 
duced to $5,172,000. During the four 
years, also the surplus account was in- 
creased by almost $1,000,000. : 

There is, of course, no information 
which would indicate increased divi- 

) dends or other action which would make 
the shares more valuable, but the results 
which the company has been able to 
achieve in the past speak so loudly that 
perhaps the guesses which are now be- 
ing made regarding the future possibili- 
ties of the stock may not We very far 
wrong. 

At the moment there seems to be no 
indication that the management contem- 
plates any immediate action; those who 
are purchasing the shares at the present 
levels are apparently willing to hold on 
until such time as some favorable de- 
velopment takes place. When this will 
be is purely a matter for conjecture. 


When selecting a Trust Company as an Exece 
tor, choose one wheee fined policy ts to giv: 
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PAID UP CAPITAL 
AND RESERVE $1,259,430.36 
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ADD $395,000 TO 
LOBLAW CAPITAL 


Expansion Programme is 
Not Immediately in Pros. | 
pect, it is Declared 


Sales of new common stock of 

Loblaw Groceterias, which sharehold- 
ers are given the right to purchase at 
$25 each for every ten shares held, 
will add $395,000 to the working capi- 
tal of the company, according to T. P. 
Loblaw, president. 
_ No specific expansion programme 
is contemplated by the company, it is 
learned. The real purpose of the 
issue, it is said, is to replace in the 
company the $260,000 cash which has 
been a in the Buffalo enter- 
prise. e parent company owns 
2,000 of the common shares of Loblaw 
Groceterias, Inc., of New York, which 
operates a number of stores in Buffalo 
and vicinity and which recently added 
$360,000 to its capital for expansion 
purposes. 

It is not expected that the Ontario 
company will give up title to its stock 
interest in the Buffalo enterprise, 
which is potentially valuable, although 
it was shown on the last balance sheet 
of ee Ontario company as valued at 


Seek New Locations 

Loblaws are known to be seeking 
new locations for stores both in and 
near Toronto and at some distance 
from the central warehouse. But the 
company, is expected to adhere to its 
policy of not forcing growth more 
rapidly than the facilities of the 
organization justify, although, un- 
doubtedly, with the record so good as 
to cause widespread comment, there 
would be no difficulty in financing any 
programme into which the directors 
might care to embark. 

_There is no doubt that’ new stores 
will be opened from time to time, as 
locations are decided upon, as per- 
sonnel is built up and as warehouse 
and transportation facilities are estab- 
lished. But, in the meantime, the 
$395,000 which will be realized by the 
sale of common shares at $25 will go 
into the company’s treasury for con- 
tingencies and future commitments. 

There was a marked appreciation in 
the value of Loblaw common with 
the announcement of the additional 
issue. The stock sold ex-rights for 
the first time on Monday, bv* on De- 
cember 30th there had been a jum 
from 44 to 50 on the Toronto tock 
exchange. ; 


tallies 
APPRAISALS REPORTS 
INVESTIGATIONS 
Industrials—Public Utilities—Natural Resources 


How much 
is it worth? 


HE establishment of 

“Fair Market Value” 
today requires the appli- 
cation of tested standards, 
rather than dogmatic 
opinion. 


Recognition of this scien- 
tific basis of valuation is 
seen in the nation-wide 
endorsement of CANADIAN 


APPRAISAL service 


Canadian 
Appraisal Company 
Limited 


MONTREAL TORONTO NEW YORK 
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MANUFACTURING 


ALL LINES OF WHITE AND GREY CoTTONS, PRINTS, SHEETINGS, 
SHiRTINGS, PILLOw CoTToONs, LONG CLoTHs, CaMpsrics, Ducks, 
* Bacs, TwILis, Dritits, Quits, Bum®gau Covers, TOWELS AND 
TOWELLING, YARNS, BLANKETS, RuGS, TWINES, NARROW FABRICS 


AND NUMEROUS OTHER LINES US 
IN RUBBER AND 


oy UFACTURERS 


ey 


+ 
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Asbestos Corp. Has 
Buttered | Position 


MONI REAL.—The general situa- 
tion affcting the Asbestos Corpora- 
tion app2ars to have undergone steady 
improvement, and The Financial Post 
estimat 8 earnings on the common 
stock ‘or the year just ended of 
around $2 per share; probably the 
actual earnings which will appear in 
the a’ nual report for the year 1926 
willb @ little below this figure. When 
the « rporation first came into being 
ai th time of the large asbestos con- 
slid: tion, many of the buyers of 
a: e (Os, anticipating increased prices, 
l:id m large stocks, but these stocks 
h been reduced, and during the 
pis two or three months the demand 
{.» she output has shown a satisfac- 
t.r. Improvement. 

Earnings Have Increased 

‘6 is said that earnings at. the 
p: sent time, if maintained during 
1927, are sufficient to show very 
satisfactory profits on the common 
stock during the coming year. 

far as the common shareholders 

are concerned, it is satisfactory to 
nute that the common stock is now in 
what brokers usually refer to as a 
satisfactory technical ‘ position.” 

When the merger was first consum- 
mated, naturally there were large 
blocks of stock distributed to some 
of the component corporations and to 
a few individuals. It is understood 
that now practically all the common 
stock is in the hands of those who 
intend to hold it over a period of 
years. In other words, there are no 


Increase the 
Return From Your 
“Trustee” Funds 


by using the facilities 
and experience of this 
organization. 


This Corporation is a 
legal depository for trust 
funds. 


Consultation entails no 
obligation. 


THE 


STERLING 
TRUSTS 


CORPORATION 


10-12 East King St., TORONTO 
Branch :—REGINA 
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large blocks of stock overhanging th 
market which might tend oo denim 
— — at which the stock changes 


iigialelieiimaapg nea tia 
Form Dairy Export Company 

United States dairy operators have 

taken out a charter under the name of 


by mail Royal Bank 
Money Orders are safe, 
convenient and econom- 
ical, 
Also issued payable in United States 
dollars and Sterling 


the Provincial Dairies for carrying on a 
cream-exporting business in Ontario. 
Their shipments will be made mainly to 
Florida and other southern parts, it is 
said. It will be an all-year-round busi- 
ness and should provide the farmers of 
the neighborhood with a steady market.. 
W. W. Habby, of Utica, New York, is 
president of the company. 


The Royal Bank 
OF Canada 


Whbasso Cotidins 


are Canadas best 


Wabasso superior workmanship, unsurpassed mechan- 
ical equipment and high standard of manufacture 
make these cottons the equal of any the world pro- 


duces. 


A complete line of both white and coloured me: 
fine cottons, Hosiery, Warp, Magnet -.d — 


Mercerised Cotton, Y Corset xc 
etc. Wacosilke, an oneal fab~'_, made 
from finest Wabasso -ombed yarns and 
Celanese Brand ;arns. 


THE WABASSO COTTON COMPANY, LIMITED 


ale 


or Three Rivers, Que. 


—in Number of Features, and in 
Quality of Features the Chrysler ‘60° 
is acclaimed as outside of all com- 
parisons in the lighter six field 


Attempt to compare Chrysler “60” 
features—in number, in quality — 
against those of the ordinary six in 
its price field, and the advantage in 
favor of Chrysler at once will convince 
you that comparison is impossible. 
Of course, the Chrysler “60” has 
finely balanced seven-bearing crank- 
shaft, impulse neutralizer, oil-filter, 
air-cleaner, Chrysler four-wheel 
hydraulic brakes, full pressure lubri- 
cation, manifold heat control and 
road levelizers—has had these and 
other “new” features ever since its 
introduction. 

But the really distinctive features 
of the “60” are its typically Chrysler 


features—its superb beauty, its in- 
imitable performance, its amazing 
speed and acceleration, its unfailing 
dependability and long life, its han- 
dling and riding ease, and its out- 
standing low prices. 

Try the Chrysler “60” against the 
other cars you may consider com- 
parable. You will then be bound to 
rate it beyond comparison—utter- 
ly unapproachable by any other six 
of its type and price. 

Touring Car $1485 Roadster - $1585 
Club Coupe 1555 Pn Rumble Seat) 
Coach - - 1650 an - - 1785 
All prices f.0.b. Windsor, Ontario (freight 


' only to be added), including all taxes, bump- 


ers front and rear, spare tire, tire cover, and 
tank full of gasoline. ; 


CHRYSLERICORPORATION OF CANADA, LIMITED 
WINDSOR, ONTARIO 


WALTER P. CHRYSLER, Chairman of the Board 


CHRYSLER MODEL NUMBERS MEAN MILES PER 
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TWIN CITY WILL Light Bills Go Up 


SHOW IMPROVED || When Sun is Hiding ® Are You Confident Your 
BALANCE SHEET With the arrival of winter the sun Will is Right ? 
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’Peg Electric Earnings 
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The annual report of ad —. improvement in the earnings of the | their storms, were the red-ink months. a RBC ott disindl 445 Toronto, Street_Toronto. + 3 - ars. Canadian Indus 
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of power which it sells through the 
ae, a — a commencement of production trom the 
December Bist, 1918. It is believed ot Sun eideainey, nintte to oad 
that the 1927 os 5 ee a another unit to its power plant and 
a aoe of regular = is also extending the ephere of its 
common. :; : ration e Manitoba mining 
The eoeapany, wie oa fields. Thus the outlook for the 
Fre ar oa. well as of several parent company has improved mate- 
subs! meee tus. and transportation rially over the past year. 
companies serving Duluth, Superior 


the automobile owner js inclined to \ eae. ae 
leave his car in the garage rather | Will Soon Develop 
than risk icy pavements, deep snow- * . 
banks and rapid deterioration due to Carillon Falls Site 
parking in snowbound areas in icy| MONTREAL.—It is expected that the 
—e oe auik ee sealer ontan Oeeabee 
egin - 
Winter Starts Early ment of the Carillon Falls power site on 
Twin City Rapid Transit Co., which | the Ottawa river, and that power will be 
serves St. Paul and Minneapolis and | available for Ontario and Quebec by the 
environs, is one of the companies autumn of 1929. The National Hydro 
which now does better in the. winter | =lectric is the private corporatio: which 


that it will not contin 
meeting such competi 
fully. 
Issues Stock Wa 
On January 15, 1927, 
will issue to each sh 
“+ yecord at December 31, 
-~ tificate entitling the sh 
obtain one new 5 f 
shares presently held. 


We Advise the Parchase of--- 
Buckingham 





is Or Fractional shares, 

and ees, ere —— WILL MANUFACTURE months than in summer. In 1926 the a mpseeses dolasiy Sy the Sanaes Aconda a Bae — ca 
a 0. f' 

on 15, 1926. This fare is eight POWER MACHINERY by five, a fractional wa 


cents, or seven rides for 35 cents. The 
former fare was six cents. The 4 
per cent. cumulative dividend on the 
preferred is paid to date. 

Revenues Are Up 

Although control of this comnenea 
rests in Canada, there has not n 
active trading in the stock in recent 
years. The latest transactions were 
on December 30th, at 28-27. — 

Gross operating revenues in 1925 
totaled $1,873,013. The 1926 figures 
will top these, it is asserted, and the 

spects for 1927 are even better 
use the new rate of fare for the 


private automobiles which in the 
summer so seriously compete with the 
street-railway companies and its om- 
nibus subsidiaries. 
It is expected that the figures to be 
revealed at the annual meeting late 
A new corporation, known as the /this month will show substantially im- 
Canadian Power Specialty Company, proving earnings since the summer 
Limited, has been formed largely morths, with one exception The 
through the efforts of G. B. Greene, of 7 i ‘ffi ient 
the General Supply Company of Canada. total net revenue is not yet sufficien 
Limited, Ottawa, and G. R. Cottrelle, of |to earn the 7% per cent. contemplated 
the Canadian Bank of Commerce, To- | when the new rate of fare became 
ronto. effective January 1, 1926. But it is 
hoped that, assuming a continuance 


Falls site to the National Hydro Electric 
is now being prepared and will be pre- 
sented early in the coming session of the 
Quebec legislature. Ontario will also 
have to pass legislation regarding the 
project. It is understood that the two 
provinces, Ontario and Quebec, are in 
agreement with the Federal Government 
regarding the development of the site, 
and that both provinces are now free to 
go ahead with the necessary legislation. 


issued covering the od 
shares. These 01 
will have to be either b 
to bring the nymber — 
which the shareholders 
to an even number. 

A large portion of th 
the Canadian Industrial. 
pany come from the mai 
sale of distilled liquors. 
has shown an amazing § 
country over the past fi 
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Special information and latest 
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New Corporation Takes Over 
Plant at St. Catharines and 
Will Enlarge It 


Will Operate Sixteen 
Buses in Hamilton 
The Hamilton Street Railwhy Co., 





The corporation has purchased the 


plant and business of the Engineering | of heavy traffic for the next three or 


and Machine Works of Canada, located . which is subsidiary of the Dominion 
first time will apply to the whole| on the Welland Canal at St. Catharines. | f0UF months and = cimilar, revivel Power & Transmission Co. will have ONT ARIO DISCOUNT AND BOND Eores or 
Se ae eta aa "au | cane Pucurray Sonate fo ove Siriy |Oaee see” The company bes the oo: | ihe ee eee Nein eee MONTREAL, —From the 
acres, S spur tracks rom wo Trali- . - ’ 7 Be . 
pany s history was ’ roads, docking facilities on the canal vantage this winter of operatine under of the Hamilton Chamber of Commerce. 4 CORPORAT ION, -LIM ITED 


total railway operating revenues were 

$1,937,142.° In addition, the company 

has non-operating revenue, princi- 
y from invested surplus, of about 
,000 annually. 

No controversies as to rates of fare 
are ing. The company about 
eighteen months ago applied for an 
increase in fare because it was a 
parent that six cents could not yield 
revenue sufficient to yield 7% per 
cent. on the valuation fixed by the 
railroad and warehouse commission 


ing reports of the Jamai 
vice Company it is re 
just about what the figure 
coming annual report for 
ing December 31, 1926, wi 
Gross. earnings durir 
amount. to around $650,00 
with $625,275 in 1925. A 
operating expenses, the n 
ea eter 
yk n ep y 
duction of bond interest, 
the year applicable to | 
shares and to retirement 
be about $188,000—a gain 
000 from the 1925 figures 
Before allowance for 
serve, the earnings applics 
ferred shares in 1925 anc 
20 per cent. In 1926 th 
creased to about 25 per c 
In increasing both its 
earnin, ina heed cer 
is con past recs 
sents an almost unbroken 
increases over.the past 


The agreement between the street rail- ‘ 
way and the city, entered into last May, 209 METROPOLITAN BLDG. TORONTO 
provided that the sixteen buses would be Main 5100 
in operation within three years. The ; 
preliminary use of a smaller number of Specialists in Northern Ontario and Quebec Mining Stocks 
buses has been so successful that the 
company has decided to place all in 
operation as soon as they can be de- 
livered. 


and includes foundry, machine shop, 
erecting shop, office and auxiliary build- 
ings. 

In addition to building marine boil- 
ers, pulp and paper machinery and gen- 
eral mill equipment, which were former- 
ly produced at this plant, the new com- 
pany will manufacture under exclusive 
Canadian rights important power plant 
equipment heretofore made only in 
Great Britain and the United States. 

The company has acquired rights for 
the whole of Canada of apparatus inter- 
nationally known and including the 
of Minnesota. The commission in due aor weg . eee, stoenemizers, 

‘ water backs, water-coole urnaces, an 
course en we pone Fa -_ special heaters, which have been uni- 
applicatio £ Duluth versally marketed under the trade name 
cause the city attorney o uth se-| of “Foster.” These devices have been 
cured a temporary restraining order. | built and consistently improved and ex- 
The annual report of the directors a| panded for more than twenty years. 
year ago expressed confidence that myer Cheetos —— have 

sags : een made an anadian engineers are 
_ ul San cohall tn'the courts = thoroughly familiar with these high ef- 
confidence was shown to be justified 


a fare which has been established, 
whereas early last year there may 
have been a tendency on the part of 
the public to forego ridine on the 
street cars rather than pay the h‘gher 
fare which was the subiect of political 
is by local — 2 
e prosperity o inneavolis an 

St. Paul depends in no small degree sale ee ee eee — Total exports of cattle to Great Bri- 
on the prosperity of the Northwest- | cost $20,000 each. tain from Canada in 1926 were 76,654 
ern states. This district, in the opin- 
ion of many observers, is on the eve 
of substantial progress for the first 
time in almost a decade. The worst 
blow that the region could possibly 
feel was the distress incident to the 
bankruptcy of the Chicago, Milwaukee 
& St. Paul railway. The effects of 
this now, however, are in the past, and 
it is anticipated that there will be 
material prosperity covering a period 
of years. 


head, as compared with 110,257 headin 
1925, and 82,086 in 1924. 
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ficiency devices, all of which have previ- 
ously been imported. From now on the 


By Reducing Distribution Costs You 





























































a few months ago, when the company | new company and its complete plant will Will Maintain Dividend eer 
finally was authorized to apply the | handle the entire Canadian business. It is anticipated th Hanson’s Appoint 

are In addition to the heat-absorbing de- , anticipated that the 4 per tr t ‘ MONTREAL.—Hanson 
ge "Public More Tolerant vices for power plant work, the company |CeMt dividend on Twin City common an on Oo es OSs S : nounce that Arthur F. 


will be maintained as a matter of 
course by the directors, while there 
is a possibility that, before the year 
vd out, as ga in S rate may 
i y ‘ justified. Twin ity common 
the first unit pulverizer built on th : A : 

aenaeieen continent. The original ine + yam 1927 at prices ranging between 
ieee were tried out prior to the year and 60%. 

Another of the products is known as 


has secured the exclusive rights for 
Canada of the Aero Unit Coal Pulverizer. 
This machine is of the highest grade in 
its class and is based upon long experi- 
ence and much detailed research. It was 


sumed the duties of sale: 
the commencement of th 

Mr. Nation has been 
the firm since shortly aft 
from the army and has 
experience in the issuat 
of investment securities. 


Duluth and Superior are two pros- 
rous cities. e ‘car-riding public 
become accustomed to the higher 
fare and the service is reported to 
be fairly satisfactory from the pub- 
lic viewpoint. No labor trouble im- 
ds. The company has been free 

m strikes since 1912. 


During the past few years distribution costs have been con- 


Wills eninge deows dbl’ ves. to tinually rising. This has been to a large extent due to con- 





: : be desired, and much to which the 19] 
Duluth-Superior, like other traction | the Foster Tubular Oil Still. More th ; stant rising wage scales. eee 
companies which have made ‘reason: | 900 of thsse hemy-duty tna nove been [GomPary is. entitled under Minnesota te anid oF cl an Order 'to Keep your eles cote YOU CAN HI 
able efforts to improve service as rap- | installed for purposes of treating many under control it is of primary importance that you should. 


grades of oil; for cracking, topping and is to let existing rates stand, at least 


re-running uses in petroleum refiner- 
ies. It was the improvement in oil 
stills as worked out in the design of 
these heaters which has made possible 
the great advance in the production of 
the so-called cracked gasoline which ex- 
ists at present. 

The management will provide large 
additions of machinery for producing 
the heavy type of product to be made, 
and the present operating staff will be 
auty increased in the immediate fu- 
ure. 


———————————————— 
Public Utility Earnings 
== 


TWIN CITY RAPID TRANSIT 


idly as earnings permitted, is finding 
the public more tolerant than is true 
in cities where the apparent aim of 
tes and managers is to secure 
high fares for a minimum of service. 
The company is finding, also, that the 
* public is coming more fully to uider- 
stand the problems -surrowrding 
street-car operation and the financing 
of traction companies. 
Company Has Reserves 
This company has been exceptional 
among traction companies in that its 
reserves were adequate to tide it over 
difficult periods. The public it served 
benefited in large measure by these 
reserves of cash and readily negotiable 


until it is shown definitely that th i istributi 

ne bee ae eae rate, tat thane be able by improved methods to reduce your distribution 
under them over a prolonged period. costs | 
The directors are aware of the pos- 
ae ee ree — advanced 
00 much or too rapidly, there may be ° infc 

b pelle deme ie ace ee If you can obtain accurate knowledge of markets and infor- 
resentment on the part of that por- 

tion of the public which fails to under- 
stand the need, or from another por- 
tion which feels that. it cannot afford 


to pay the fare necessary. 


mation as to the latest money-saving distribution methods 
you will be able to keep a closer control of distribution costs. 
This will enable you to obtain for your goods a fair price 





Bell Telephone Head which will include a fair profit. 


Optimistic About 1927 
From Our Own Correspondent 


securities, but in 1 lightened r _ ° ‘ 
securities, x cit jess, enlightened epee 9 slit ata ditt srMONTREAL. —The Biue Bell, hous Scattered throughout the country in daily contact with fac- 
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existence cromemerces made it difficult | Eleven mos... M0882 e2h9s2 gog.aee | Contains a message from P. A. MeFar- tories, mills, stores, and railways are the trained representa- 
would give it adequate earnings on WINNIPEG ELECTRIC CO. lines the plans of the company for 1927, 

oe ngs ney arg Latterly, earner — a goes, 1925 Increase oe anys in part: ; 

ross Sis “sade 64 482, onal e : e ° * 

owever, this attitude has changed | Gr Berm Sarees © asee © SEEM | ance e Nee easier cts fOr 08 development, any current business trend or practice is. 


It is planned 





to instal new machine 












Minnesota winter set in early and | = .ctric Power Commissio Legislation 
there was an early laying up the leasing of the Carillon 
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” WALKER FURCHASE 
"DOES NOT AFFECT. 
ALCOHOL COMPANY 


CLD. Has Successfully 
'- Met Competition in Past 
_ —Business Grows 


From Our Own Correspondent. 

MONTREAL.—As soon as it be- 
5 known that the Hiram Walker 
‘distillery has been bought by other 
_ {nterests, rumors started, indicating 
that such a purchase would react to 
4 _ the disadvantage of the Canadian In- 
dustrial Alcohol Company. 

| There is no reason to anticipate 
‘that the entry of new interests into 
the distilling business will create more 






| E for “Alcohol,” for the 
~ Hiram Walker Company has not in- 
creased its output and probably will 
pot be able to do so for a number of 
Se Canadian Industrial Alcohol 
. has always met successfully the com- 
_~ petition of this and other distilleries, 
and there is no reason to presume 
that it will not continue to: go on 
_ meeting such competition success- 
| fully. 


‘ey 
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Issues Stock Warrants 
On January 15, 1927, the company 
will issue to each shareholder on 
record at December 81, 1926, a cer- 
‘tificate entitling the shareholders to 
ebtain one new share for every five 
' shares presently held. 
Fractional shares, of course, will 
not be issued, and where the number 
of shares held is not equally divisible 
by five, a fractional warrant will be 
issued covering the odd number of 
' shares. These fractional warrants 
__. will have to be either bought or sold 
- to bring the number of shares to 
'. which the shareholders are entitled 
to an even number. 

A large portion of the earnings of 
the Canadian Industrial Alcohol Com- 
pany come from the manufacture and 
sale of distilled liquors. The industry 
has shown an amazing growth in this 
country over the past few years. 
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Jamaica Public Service 
Earns 25% on Preferred 
From Our Own Correspondent. 
MONTREAL.—From the monthly earn- 
ing reports of the Jamaica Public Ser- 
vice Company it is possible to estimate 
just about what the figures of the forth- 
coming annual report for the year end- 
ing December 31, 1926, will reveal. 
Gross earnings during 1926 will 
amount to around $650,000, as compared 
with $625,275 in 1925. After deducting 
operating expenses, the net for the year 
will be about $267,000, as compared with 
$236,114 in the preceding year.. After de- 
duction of bond interest, earnings for 
: the year applicable to the preferred 
‘ies shares and to retirement reserve should 
be about $188,000—a gain of some $32,- 
000 from the 1925 figures. 
. Before allowance for retirement re- 
_ serve, the earnings applicable to the pre- 
- ferred shares in 1925 and in 1924 were 
20 per cent. In 1926 this will be in- 
creased to about 25 per cent. 

In increasing both its gross and net 
earnings during the year, the company 
is continuing its past record, which pre- 
sents an almost unbroken record of such 
increases over the past 19 years. 


Hanson’s Appoint Manager 

MONTREAL.—Hanson Brothers an- 
nounce that Arthur F. Nation has as- 
sumed the duties of sales manager from 
the commencement of the current year. 

Mr. Nation has been associated with 
the firm since shortly after his discharge 
from the army and has had an extensive 
experience in the issuance and placing 
of investment securities. 
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As simple as your gas 
as clean, just as dependable — 
to heat your home. 
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Czech Treaty is Bonus 


to One of Our Chief 
Foreign Competitors 








(Continued from page 1) 


Czecho-Slovakia in detail and dis- 
closes these facts. 
History of Cereal Tariff 

_ When the republic was organized 
in 1919, a tariff was set up, but the 
duties un wheat and rye were sus- 
pended. These cereals were admitted 
free. However, as the political in- 
stitutions started to function, it be- 
came clear that the farmers would 
exert a powerful influence upon fiscal 
policies. An Agrarian party came 
into being and joined with the Social 
Democrats in forming a government. 
The Agrarians demanded a high 
tariff on wheat, flour and rye; the 
Social Democrats, representing. in- 
dustry, fought hard for free food. In 
1924 a crisis upon this issue caused 
the downfall of the government and 
in the elections which followed, the 
Agrarians increased their strength. 
The new parliament covld no longer 
deny their demands and accordingly 
very high duties on wheat, flour and 
rye were authorized, to become ef- 
fective January 1 this year. 

Whatever trade Canada had with 
Czecho-Slovakia in the past was not 
impeded by tariffs. Hereafter a 
duty of $2.10 per 220 pounds must 
be overcome. As for Canada getting 
the favored nation clause in Czecho- 
Slovakia’s tariff, there is little 
sign‘ficance in this. Nearly every 
large country in the world, except 
Russia. the United States, and China, 
is on this footing. Indeed Czecho- 
Slovakia looks to her neighbor Yugo- 
slavia. and not to Canada, for wheat 
and flour and has negotiated a spe- 
ial treaty to secure adequate sup- 
vlies until there is no longer need for 
imports. 

Part of Country’s Policy 

The high tariff now imposed upon 
wheat, flour and rye is but part of 
a general policy. Successive govern- 
ments have pursued a vigorous land 
settlement scheme. Large estates 
have been taken over by the state 
and divided into small holdings. 
The results of the policy already are 
reflected in expanding acreage and 
yields. Large areas of fertile and 
vnerltivated land await the extension 
of the rolicy and it is acreed by all 
Czecho-Slovakian authorities that un- 
der the stimulus of a prohibitory 
tariff on wheat and flour, the repub- 
lic will quickly become self. sustain- 


ing 
42 Per Cent. of People Grow Food 

Already 42 per cent. of the people 
of Czecho-Slovakia are engaged in 
growing food. The latest edition of 
the Encyclovedia Brittanica enumer- 
ates the chief vroducts of the country 
as follows: Wheat, rve. barlev, oats, 
hops, potatoes, vegetables and sucar 
bets. This being so the statement 
that Czecho-Slovakia is going to buy 
an additional million barrels of flour 
from Canada each year admits of but 
one or two possible comlusions: 
either that the Czechs are the most 
rolossal bread eaters that the world 
has seen, or that the gentleman who 
wrote our government’s communique 
had a most vivid imagination. 

There are other things in connec- 
tion with this aereement with 
Czecho-Slovakia worth noting. Some 
of them may be summarized as fol- 
lows: 

1. Within the past five years Czecho- 
Slovakia has increased her exports of 








YOU CAN HEAT YOUR HOME BETTER WITH GAS 
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regulati: he last word in home heatingcom- 
fort ae ceakeian. From the first cool days 
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manufactures to Canada by 1,000 per 


cent. 


2. Czecho-Slovakia 
wide variety 
Canada sells Czecho-Slovakia only about 
a dozen articles. 

3. Czecho-Slovakia is one of the few 
countries in the world with which Can- 
ada has an adverse balance of trade. 


half 
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Glassware ........... 33,310 47.876 | 
Lamp chimneys ..... 10,069 14,097 
Window glass ....... 36,061 51,561 
Articles of glass .:.. 21,873 28,090 
Containers .......e0- 21,911 25,746 
Re « 27,394 46,448 
PUNOIMED. % cs ce awecs en 172,197 81,776 

In addition to the foregoing, 


Czecho-Slovakia sells Canada printed 
cotton fabric, linen, flannels, tweeds, 
artificial silk, pen knives, toys, lead 
pencils, imitation precious stones, 
purses and satchels, bead ornaments, 
electric light fixtures, clocks and 
watches, yarns and twines, bagpipes 
and other musical instruments and 
agate ironware. In practically every 
liné her sales are increasing. 

The story of Canada’s exports to 


sells Canada a 
of manufactures, while 


Czecho-Slovakia, excepting flour, is 
Imports Goods We Also Make much more easily told. Thus: — 
Czecho-Slovakia’s trade with Can- p 1925 1926 
ada is not very great. It is, how- poset tires gerne $ << oon oee 
; ags (in raw) ...... 1 . 
ever, increasing rapidly, and, what | (ating machines ...., 30/845 19,365 


is more important to the Canadian 
manufacturer, it is growing in con- 
nection with goods that are made in 
Take, 
worsteds and serges. 
poris of these goods from Czecho- 
Slovakia were $14.339; in 1925 they 
were $72,156; in 1926 $170,777. And 
so in woolen ods. 
imports were 
had grown to $116,645. 

Canada, as already stated, has an 
adverse balance of trade with Czecho- 
The figures for the past 
six years are very interesting. Thus: 

Imports Exports 
$ 98,187 $ 3693 $ 101,880 


Canada. 


Slovakia. 


Year 


1926 
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1,272,045 182,114 1,404,159 
Thus, in five years, our purchases 
from Czccho-Slovakia have grown by 
$1,173,858 a year, our sales to her by 
but $128,421 a year. 
What They Sell to Us 
A striking feature of Czech sales to 
Canada is that they almost entirely 
comprise goods manufactured in this 
country. Here is a detailed list taken 
from government blue books: 


Settlers effects 2,520 not given 
Thus, two out of three items show 
a decline; while settlers effects are 
goods and chattels taken out of Ca- 
nada by persons returning to Czecho- 
Slovakia. 
Helping Out Formidable Competition 
To sum up, it would appear, so far 
as information is available, that in 
‘return for a very dubious market for 
Canadian flour (if, indeed, there be 
any market at all) Canada has given 
concessions to a country which is 
highly industrialized (the States- 
man’s Year Book shows that Czecho- 
Slovakia has 9,000 industries), which 


as an example, 


In 1924 the - 


In 1921 total 


1,765. In 1926 they 


Total 


aoaaie = poe arooee has been steadily invading ee me 
i ' . i i use . 
769,647 94.964 364.611 | 22", market, and which, beca 


954,880 128,121 1,077.501 rency, is a formidable ccmpetitor 


for Canadian manufacturers. 

No one would accuse Hon. J. A. 
Robb of knowingly making a treaty 
harmful to Canadian interests. Ca- 
nadian governments, however have 
been ki.own to make such treaties 
(the pacts with France and Italy 
have Coen of debatable advantage) 
and the more one looks into this 
agreement with Czecho-Slovakia the 
more one concludes that the best 





Imports 1925 1926 | thing about it is that it may be ter- 
Brees signs cecceves f a $ a minated at the end of 15 months. 
Cotton aie dyed... 27489 ° 26721| And there is some satisfaction in 
Silk fabrics .......... 5,051 15,100 | knowing that Robb is a man who 
Worsted and serges .. 72,156 170.777 | would terminate it if it did not help 
POE aba cicvedéencces 22,376 49.520 | Canada. 
oS Pee nil 30.028 
Na hats .....0.2..4. see poy tt EXPLAINS DISCREPANCIES 

MMTORTO «, chdonteiec> P e o 
China tableware ..... 99.491 141.213| Hardware and Metal this week re- 
Cream.separators . 10,976 nil! ports receipt of a letter from the as- 
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We make what we sell and guarantee 
what we make. 
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SAFES COUNTERS 
STEEL SHELVING FILING SYSTEMS 
VISIBLE CARD SYSTEMS 
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its low wages and depreciated cur- | 


Home Office and Factories: 





sistant commissioner of tariff at Ot- 
tawa, who exp’ains that since April 
23 last, a check has been made upon 

actual destination of flour exports* 

through Hamburg. He says: 

“From April 23 to the end of October 
last, these certificates show that Can- 
ada exported 465,764 barrels of flour, the 
ultimate destination of which was 
Czecho-Slovakia. This, you will see, is at 
the rate of about 931,000 barrels per 
year. 

“During this period, however, there 
was a great deal of uncertainty regard- 
ing the tariff status of Canadian flour 
entering Czecho-Slovakia. Towards the 
end of May, Czecho-Slovakia announced 
that, beginning July 1st, Canadian flour 
would be subjected to a higher rate of 
duty than most-favored-nation flour. 
Later, the date of the coming into effect 
of this higher duty was postponed to the 
lst of August, and then to the 14th of 
August. As a consequence, exports of 
| flour to Czecho-Slovakia fell off ma- 
| terially, amounting in July to.only avuut 
, one-third of the June exports, whilst in 

August they fell off to 10,512 barrels. As 

the higher rates of duty were actually 

put into effect against Canadian flour 
from August 14 to September 6, the éx- 
ports during September were also very 
much smaller than would otherwise have 
been the case.- So that, taking all these 
factors into consideration, it is not un- 
| likely that the large milling companies, 
who have their men on the ground, are 
not far out when they say that our flour 

exports to Czecho-Slovakia approach a 

| million and a half barrels a year. If you 

take the value of a barrel of flour at $7, 
the value of these exports would be in 
the neighborhood of $10,000.000.” 

Hardware and Metal asks: . 

“If the government knew that 467,764 
barrels of flour had been shipped to 
, Czecho-Slovakia in the period from April 
until October, why does it quote a figure 
of 9,268 barrels in the government blue 
book issued in October and covering 
trade from April to October? 


CHEAPER THAN DRILLING 

Electrical prospecting is fairly new, 
and is still a cheaper method of pre- 
liminary work than diamond drilling, 
though results are not so conclusive. 
One correspondent says: that the 
charge for Lundberg machine is $200 
,per day, plus expenses. The total 
|cost depends to a large extent upon 
ithe size of the property. The cost 
‘may reasonably range from $2,000 to 
$10,000. 














Dominion insurance licenses have 
been issued to the Northern Assurance 
Company to write steam boiler insur- 
ance, and to the World Marine and Gen- 
eral Insurance Company, to write steam 
boiler insurance. 





Improve 
Your Office 


You can’t afford to be behind in appearances. 
ability is judged almost as much on the face value of your office 
as on personal appearance. 
It costs more to do without the e’sentials to a modern office 
equipment than it does to spend the fifty, hundred, or a thou- 
sand dollars that will put you abreast with the times. 
yourself with modern desks, comfortable chairs, time-saving 
filing and record-keeping systems and you'll render better 
service and increase your business. 


A Phone call or a short note in the mail to-day will bring ready response from 
us to give information or render service on any office equipment or system 
service you require. 
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97 Wellington St. W., Toronto 


Phone Elgin 4221 












NEWMARKET, ONT. 







Hud son’s Bay Co. | 
Issues New Shares 


Half a million new ordinary shares of 
the Hudson’s Bay. Co., of the value of one 
pound each, which were created in Janu- 
ary, 1926, but not then issued, will be 
issued to shareholders of record Jan. 7 
in London, in proportion of one new 
share to every three old shares, priced at 
£4 10s. per share, the company announces 
to-day. 

The half-million new ordinary shares 
are the remainder of the Hudson’s Bay 
Co.’s issue of a million ordina 41 
shares, created one year ago. Half this 
block was issued to stockholders at that 
time. The issue raised the company’s 
capital to two million sterling. 

The shares command a price of more 
than £5 on the London stock exchange 
this month. The stipulation means that 
stockholders will be entitled to subscribe 
for one new share for every three shares: 
now held. 

It is assumed that the additional cap- 
ital is to be used to finance the new re- 
tail stores which are being established in 
Canada. 








































































Customers buying ’Peg 

The two customer-ownership cam- 
paigns of the Winnipeg Electric Co. 
have resulted in 14,222 shares being ac- 
quired by 3,502 persons. The cam 
recently closed sold 11,377 shares for 
$1,137,700 (par value) to 2 rsons. 
The earlier campaign, in March, 1926, 
sold 2,845 shares to 1,280 persons. 
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(Continued from page 1) 
Canadians or reading them a lecture 
on their failure to assume their pro- 
pertionsts share of Imperial defence. 

e was expressing his views on the 
things that should be done to streng- 
then the bonds of Empire for our mu- 
tual advantage. Defence is a vital 
question in connection with the Em- 
pire. We may agree or disa 
the views expressed by Mr. Bruce, but. 
we should be grateful to him for giv-. 
ing his opinion in such a frank, 
straightforward manner. 

It is apparent that in Bruce we 
have the fom Imperialist . since 
Disraeli. He is no longer regarded 
as an Australian. Having captared 
Canada he has become an Em 
leader. There are many who 
his place is in- London, at the helm of - 
the ship of Empire. ; 
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would bring disaster. 
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ECONOMICS OF EMPIRE 
am four of the great chemical 


which there can be no progress. 





READY TO INVEST HERE 










sidiary corporations. They represent 
_ exceedingly large and important in- 
vestments in two rapidly growing in- 
dustries, the manufacture of" dye- 
stuffs and the manufacture of chemi- 


000,000 in one year, 1925. 
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within the past few months, 
delivering messages of clarity and 
3 on the subject of the economic 

- wmnity of the British Empire. There 
; is good reason to believe that it was 


And every time she tried to go 
The traffic made her stop— 

She reached the theatre just in time 
To see the curtain drop. 

Now Mary has a little car 
That stays within a shed, 

And Mary goes to shops and shows 
In trolley cars instead. 






















“The company has, of deliberate pur- 
pose, been given the title of ‘Imperial 
Chemical Industries, Limited.’ The Brit- 
ish Empire is the greatést single 
economic unit in the world, one in 
which every patriotic member of the 
great British Commonwealth has a per- 
sonal interest. By linking the title of 
the new company to that unit, it is in- 
tended to lay emphasis upon the fact 
that the promotion of Imperial trading 
. interests will command the special con- 

sideration and thought of those who will 

be responsible for directing this new 
company. The participating companies 
already enjoy a world-wide trade; their 
merchanting and manufacturing opera- 
tions, therefore extend throughout the 
British Dominions overseas; and it will 
be the avowed intention of the new com- 
pany, without limiting their activities in 
foreign overseas markets, specially to 
extend the development and importance 
. of the chemical industry throughout the 
empire.” 
It may be that the business men 
of the Empire will hold it together 
while formulae of constitutional ex- 


perts only serve to puzzle the layman. 














































































DANGER AHEAD 


7 ne Canadian National Railways 
have just completed the best year 
in their history; and while the re- 
sults which have been obtained are 
in a measure due to improved busi- 
ness conditions, yet the part played 

the management of the road, per- 

sonally, should not be minimized. 


is congratulating itself upon the 
bettered position of its railways, 
there is one point about such a bet- 
terment which is worthy of thought- 
ful consideration. Already, cries from 







over a long period of vears. 





















which fixed a rate of fare regardless 
of conditions and of total investment. 
Several decades ago this fare was ade- 
quate for a handsome return to in- 
vestors. But it was becoming inade- 









hopeless from 1915 onward. 

Many of those fixed franchises 
have been revised through necessity. 
Tt was a case either of having street 
railways cease operations or of voiding 
clauses of franchises which fixed a 
rate of fare, usually five cents—never 
more and often less. Instead of these 
impossible clauses, street railways 
for the most part now are operated 
under the direction of government 
commissions which fix a fare suppos- 
edly sufficient to earn a return on an 
agreed valuation. 

This evolution in the supervision 
of the revenues of traction companies 
was inevitable even if there had been 
no war. The war merely hurr'sd the 
change and rendered it more painful 
because the public hardly had time to 
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rights of the mortgagor have been 
interfered with by provincial legisla- 
tion, and where, to-day, to bring 
back the flow of capital for mortgage 
purposes the government is being 
asked to repeal most of its obnoxious 


If, perchance, in the future the 
federal government makes unwise 
freight rate reductions—going over 
the heads of the Railway Board to 
do so—simply to satisfy clamor in 
one or two parts of the Dominion, and 
foreign capital obtains the idea, 
rightly or wrongly, that the Cana- 
dian Pacific Railway is harrassed by 
unfair legislation, the general effect 
on the Dominion at large would be 


The Canadian Pacific Railway is 
the best investment advertisement 
which the Dominion has. To ensure 
the further growth of the country, it 
is essential that capital be invested 
here; it is a certainty that capital 
will not flow to Canada unless both 
railroads receive fair treatment in 
the matter of rates. Too liberal 
treatment of our railways would be 
unwise, but too niggardly treatment 


If our politicians are going to 
tinker with rail rates instead of leav- 
ing the fixing of rates to the Rail- 
way Board, such reductions must be 
made a charge on the federal govern- 
ment, and not on the railways. In 
this fashion, it will be possible to as- 
certain exactly what certain sectional 
demands cost the Dominion annually, 
and at the same time to ensure, not 
the dividends of the C.P.R., but a 
steady and increasing flow of capital 
to the Dominion, a flow without 


Is CANADA a safe country to invest 
in? American life insurance com- 
;| panies think so. They own $261,000,- 
000 of Canadian government bonds 
and have over $350,000,000 invested 
in the country in all. They increased 
their investments in Canada by $32,- 


Of course, many of these companies 
do business in Canada and are re- 
quired by law and convenience, as 
well as by expediency, to invest their 
Canadian reserves largely in this 
country. Yet the investments of 
American life insurance companies in 
Canada are practically double their 
legal reserves against Canadian busi- 


they had in mind establishing a Brit-| ness. The percentage of investments 
ish industry that could compete with] to reserves against Canadian business 
any similar group of industries in| was 184.9 per cent. at the end of 1925 
any nation; an industry that could| 88 against 119.7 per cent. for their 
develop the entire British Empire as| business as a whole. 
a market as well as a manufactory. 

The chairman of the new company MARY USES TROLLEYS 
is Sir Alfred Mond, Bart., British Muey aes 6 te car, i 
privy councillor and member of par-| 4 77'<.. time che tried te 

we have heard in| The canier nate ae Es 


a2 doggerel brings an economic 
fact forcefully to mind. The 
lesson is so obvious that traction com- 
panies are beginning to fee] encour- 
aged after some very lean years and 
the investing public is beginning once 
more to be watchful of possibilities 
of profit in traction stocks and bonds. 
Holders of old stocks and bonds who 
for a decade too often have had occa- 
sion to think of their holdings as next 
to worthless are beginning to hope 
that, after all, better times are ahead. 

Congestion of motor-vehicle traffic 
in large cities is not the only reason 
that traction companies are looking 
ahead to better times. There are two 
other good reasons for predictions of 


Street railways, and other utilities, 
buy commodities and sell service. 
Their difficult times were due in large 
measure to the fact that the com- 
modities they bought rose in price 
much more rapidly than the service 
they sold. But the selling price of ser- 
vice is now on a fairly high level and 
commodities, while still high, are 
gradually receding. The foremost 
economists, having studied the exper- 
ience of nations following other great 
Wars, are sure that the level of com- 
modities prices will continue to fall 


Traction companies also have rea- 
son to be encouraged from the fact 
that laws governing their operations 
are much more reasonable than form- 
erly. Until recently most traction 
companies were bound by franchises 


quate before the war and became 
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digest the facts which made the 
change necessary. Fortunately in 
every centre served by street-railway 
companies there is evident a more en- 
lightened public opinion which now 
acquiesces in higher fares. And trac- 
tion companies which are reasonably 
well-managed are finding a return of 
the public goodwill which was dissi- 
pated because politicians sought to 
advantage themselves when the com- 


panies first began to seek relie?. 


ies can look ahead to better times. 
WISELY INVESTED 





Kidd said: 


sponsible for the trouble. 


Canadian enterprises. 


prise at home. 
TIME TO READ 


States. 


finance and salesmanship. 


very significant statement: 


ginning. 


change of information. 


view nowadays that some of us are in- 


more or less accidentally, and without 
special effort by anybody except the di- 


that we had to be taught from the out- 
side that suspicion and distrust of one 
another breed bad times, and that the 
way to prosperity is through goodwill, 
mutual helpfulness and co-operation.” 

Business men are better educated 
to-day than ever before. The major- 
ity of the men who are making a big 
success in any line of business are 
men who are depending greatly on 
the printed word for ideas and infor- 
mation which will be of assistance to 
them. There are a few successful men 
who read little but newspaper head- 
— but they are very few in num- 

r. 
A successful man is usually a good 
organizer and one of the things he is 
very careful to do is to organize his 
own time so that he can read those 
publications which he feels will be of 
direct benefit to him. 


EDITORIAL NOTES 
ONLY 300 shopping days until 
Christmas. 


* * «& 
ALL IN ALL, it should be a happy 
New Year all through 1927 for 
Canada. 


* ¢ ¢& 
THE TROPICAL fruit grown in a 
Nova Scotia home proved to be a 


lemon. 
zs ¢s 


SPEAKING of government inter- 
ference with business, rum-running is 
getting harder and harder. 


* ¢s 
ONLY two of the Seven Sutherland 
Sisters are still alive. And we bet 
even they have bobbed hair. 


s + # 
; PREMIER BRUCE of Australia 
indicated in his Toronto speech that 
he is familiar with the Australian 
idiom. 
* ¢ & 
QUEBEC'S new town is “Mercier,” 
which pays deserved tribute to that 


province’s excellent minister of lands 
and forests, 
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“Pat” Thomson Sold 
Pickles for Gods 


Partner of Nesbitt Thomson & Co. Started Business 
Career in Hamilton and Later His Work Carried Him 
Into Many Foreign Fields — Recent Partnership 
Dates Back Many Years 


By RIELLE THOMSON. 


In the early nineties, the Heinz 
Pickle Company maintained what to- 
called a hand-to-mouth 
selling policy; it sold only to whole- 
salers and retailers in small lots so 
that the quality of its products might 
not deteriorate; thus, also, the com- 
pany’s credit risks were reduced and 


About 1891, this organization had 
in its employ a young Canadian who 
was sent to Australia to take charge 
of sales in that territory. On arriv- 
ing at Melbourne, the Canadian wan- 
dered into the largest retail firm in 
the city and sold an extremely large 
order which included the whole of t 





The more tolerant attitude on the 
part of the public is perhaps the 
primary reason why traction compan- 





& ANADA owes a debt of gratitude 
to George Kidd, president of the 
British Columbia Electric Railway 
Company for speaking plainly on the 
subject of British investment failures 
in Canada. At the annual meeting of 
his company in London, England, Mr. 


“No doubt some of our stockholders 
have heard adverse criticisms of Can- 
ada as a field for investment due to the 
fact that unfortunately some undertak- 
ings which have raised their capital here 
for investment in Canada have failed or 
have proved only partially successful. 
Should any of you feel at all anxious 
with regard to our own or any other 
Canadian securities, I suggest that if 
inquiry were made into the reasons for 
these failures it would frequently be 
found that insufficient investigation in 
the first place, or an unreasonably in- 
flated capital, or mismanagement, or 
possibly all three, were generally re- 


and successful closing of this large 


However, when the order reached 
the home office of the Heinz Pickle 
Company at Pittsburgh, the. sales 
manager promptly sent a cable telling 
his Australian representative not to 
turn in such large orders as it was 
against the policy of the firm and that 
the merchant’s turnover would be too 
slow. The cable reached the you 
salesman just as he was quietly seate 
at breakfast on a fine 
He read it. Then promptly 
hied forth and hired a team of horses 
Then he drove to the 
store which had placed the large order 
and immediately loaded all the pickles 
which he had sold to the customer 
into his wagon—and it was not a 
small wagon either. 

Drive in Wagon 

At 10 o’clock in the morning, our 
salesman leapt into the driver’s seat, 
gathered up the reins and drove from 
the door with his wares. By 6 o’clock 
in the evening he had sold the whole 


“T think a rebuttal of any such 
criticisms in a general sense can be 
found in the history of our company, 
which has now carried on business in 
Canada for 30 years, during which time 
we have had innumerable dealings with 
governments, municipalities, and other 
public bodies whose respect and confi- 
dence I believe we have earned, as they 
certainly have ours, and to-day we are 
one of the most prosperous of Anglo- 


night. This, of course, was only on 
market days—other days were less 
strenuous but nevertheless, he was 
always at the office before eight in 
the morning and always worked more 
than seventy hours a week. 

Then he went to the F. W. Fearman 
Company, pork packers, of Hamilton, 
for whom he travelled in the Mari- 
time provinces for a number of years. 
Later, the sales manager of the Heinz 
Pickle Company offered him a job 
selling for that firm in the Maritimes. 


Mr. Kidd may well speak of the 
success of his company, which gives 
superior service to 375,000 people on 
Canada’s Pacific coast and does it 
with profit to itself as well as to the 
satisfaction of its consumers. British 
Columbia Electric Railway Company 
is one of the finest examples of suc- 
cessful British investment in Canada. 
It is successful because its pioneers 
invested in Canada on sound lines, 
avoiding the three dangers that Mr. 
Kidd mentioned. The builders of the 
company did not try to make money | ¢ 
in Canada by using less common sense 
than they would have devoted to the 
creation and management of an enter- 


It was here, in 1901, that he first 
met A. J. Nesbitt and the foundations 
of the present investment hou were 


The next step in the programme of|1,:) Both A. J. Nesbitt and P. A. 


revenge was the drive back to the re- 
tailer where he exhibited his empty 
wagon—the result of the day’s activ- 
Naturally, the retailer imme- 

laced an even larger order 
This the salesman, in 
immediately cabled to his 
e United States. 


Thus, if there be any bond sales- 
man employed b 
house of Nesbitt, 


Thomson spent many a long, weary 
day driving around the country, 
Thomson selling pickles and Nesbitt 
selling dry ee ; 

In 1903, Thomson was sent abroad 
by his employers, representing them 
in Australia, New Zealand, India and 
China. He travelled for this firm in 
the East eight years in all, during 
which time he spent about two weeks 
at home every two years. During 
this period he also kept in constant 
touch with his present partner. 

Those who know Thomson’s activ- 
ities in selling pickles to the heathen 
in the East tell some interesting 
stories of those days. For instance, 
in front of the joss houses in China 
there are always offerings of food 


the investment 
omson and Com- 
any, who feels perhaps that the boss 
as little idea of the difficulties of 
selling, he can, to use a vulgarism, 
The Australian repre- 
sentative of the Heinz 


C HARLES M. SCHWAB is gener- 
ally recognized as one of the big 
industrial leaders in the United 


He has made a name for himself 


tment house which hi 
in the important field of production,| “Themeon nee bore ee he name. 


born in Hamilton, 
Ontario, in 1877. The archives do not 
reveal why he has always been known 
as “Pat”—a name which is ill suited 
to one of Scottish descent and which 
bears no relation to his Christian 
name of Peter. At any rate, that is 
the name by which he is known best 
in the financial district and which he 
had borne ever since his high school 
days in Hamilton. 
sume it has some relation to his three 


Thomson was 
He recently made the following 


“I do not believe we could ever have 
reached our present standards of pros- 
perity in the United States without the 
development of business journalism. It 
has established a clearing house of in- 
formation that keeps workers, employ- 
ers and the general public in intimate 
touch with what is going on and with 
what is being planned. It has taken 
the mystery out of pioneering industrial 
work, enabling the workers and the pub- 
lic to share in the great American 
romance of doing things. When a rail- 
road or a new plant is projected to-day 
everybody knows about it from the be- 


Thomson who first began selling 
pickles and catsup as food for the 
gods, nevertheless, the fact remains 


that only after his arrival in China 
And we may as- 


Started Customs Broking 


Thomson obtained his first business 
training in a customs broker’s office 
Hamilton, where he remained for 
a year; then, for two or th 


You cannot have prosperity without he was employed at the market branclt 


confidence, and you cannot have confi- 
dence without a free and honest ex- 


Australia. In this section of that 
continent, the only things which can 
live are apparently sheep, and only 
about one of these to the acre. 
Thomson arrived at an up-country 


He did well and was fi 
ally placed in charge of that branch 
of the firm. As a 
years of age, he ha 


“We're so accustomed to this point of 
oungster of 20 
the hiring and 
of over twenty men. Here, also, 
for three days a week, he was accus- 
tomed to arise at five in th 
and be on the job at six o’clock, stay- 
ing until ten or eleven o'clock at 


The Canadian Almanac 


The Canadian Almanac again appears, 
as valuable as always. 
eightieth consecutive year of publica- 
tion of the Canadian Almanac. 
authoritative directory 
book of Canadian affairs and again will 
be largely used not only in business and 
professional offices throughout the Do- 
minion, but also in the departmental of-. 
fices of the Dominion and provincial 


clined to take it for granted. We think 
of it as a condition that came about 


rect builders of business. The truth is three daughters. One daughter served 


in the bar, one in the dining room, and 
the third did the cooking. 
Sitting down to dinner, Thomson 


The Almanac has grown to a volume 
of about 575 pages, and this latest edi- 
tion contains a colored map of the Do- 


Published by Copp-Clark Company, 
Toronto. Price $3.50. 


Canada and the Twentieth Century 

The volume which the Royal Bank of 
Canada has prepared on Canada reflects 
great credit on its editors, and presents 
a complete review of the business situ- 
ation in the Dominion. The book is well 
illustrated and much of the material has 
never before appeared in print. 
prepared by Donald M. Marvin, econo- 
mist of the bank, together with J. Edwin 


Separate chapters present comprehen- 
sive reviews of the various basic indus- 
tries in the Dominion. 
banking system, the tourist traffic, the 
transportation and ports are also dealt 
with, and special chapters deal with the 
British Empire preference, tariff agree- 
ments with the British West Indies and 
tariff agreements with foreign countries. 
The book concludes with chapters on 
Canada as a field for investment, Gov- 
ernment and finance, and appendices con- 
taining useful statistics. 

The volume is one which will undoub- 
tedly fill a useful place in many a busi- 
ness man’s library, and one which will 
be enthusiastically received by those 
abroad who desire complete and com- 
prehensive information on the Dominion. 
t can be obtained upon application 
from the bank, although, we understand, 


The banks and 
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left for the gods. To-day, one often Municipal 
sees Heinz tomato catsup left as . and 

food for the gods—or for the priests. * 

It has not been possible to obtain Corporation 
definite confirmation that it was P. A. Securities 
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were pickles and catsup first used in Getting the 
this manner. 

ee the Never-Never Land 2 Most from 

ere are stories, too, which indi- 

cate the difficulties of selling pickles Your Investments! 
abroad, which - interesting. yg a : 
son was traveling once in what is 
known as the “Never-never” land of Investment consulta- 








settlement in this part of the country, R. A. DALY & CO. 
and going to the hotel found that it 845K OF TORONTO BUILDING 
was operated by an old man and his TORONTO 





MAYBE I can, though perhaps I 
may not be of use to you in the pre- 
paration and placing of your adver- 
tising for 1927. 

Surely it’s worth your while to find 
out, 


—I can see you after January 15th— 
no time available until then. 


‘Keer a 


Sales and 
Advertising 
Counsellor 


Northern Ontario Building 

330 Bay Street, Toronto 2 

Telephone: Adelaide 6222 
and at 

164 St. James St., Montreal 
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called for pickles. The daughter of 
the house looked somewhat surprised 
at his order and immediately rushed 
out to her two sisters, saying in loud, 
clear, confident tones: “There’s a 
in there who’s askin’ for pickles; 
blimey, he thinks its Christmas!” 

All of which indicates that the 
selling of pickles in Australia was 
not perhaps as easy a job as the first 
part of this story intimated. 

Has One Bad Vice 


But to get on with the story. About 
1910, A. J. Nesbitt, who was in the 
investment business in Montreal, per- 
suaded Sean to — page : 
company atid to join him in the in- 
om ; Thomson then 
went to England to open an office in 
London, where he remained for two 
years and carried out some negotia- 
tions. In 1912, the house of Nesbitt, 
Thomson was formed and 
opened the Hamilton office for the 


Later, as the business grew, Thom- 
son moved to the Montreal office 
where to-day he fulfils many func- 
tions as vice-president and managing- 
director. Mr. Thomson is a director 
of Goodyear Tire and -Rubber Com- 
pany and is « director also of most 

ce power companies in which his 


Thomson’s recreations are of the 
usual sort; he shoots, plays golf, and 
rides occasionally. But it is not well al- 
ways to stress the virtues of a man. 
Not that it would lead to self-conceit, 
but because it misleads the public. 
Thomson has one vice which he can- 
not eradicate—the reading of detective 






According to the Board of Trade cen- 
sus, —— has a population of 11,- 
he federal census in June 

last showed a tally of 10,876. 
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Tramways and Power Company is doing 
advised to hang on to my preferred 
stock? i 


Tramways and Power, over the 


ing its position. 

gee, too, this progress will be main- 
tained and therefore we, too should 

advise you to hold the preferred, that 
_ “is, if you can afford to do so. 


company. 
We would consider that the 7 per 
cent. bonds in the Canadian Rail and 


_ nevertheless a reasonably safe invest- 
ment for a person desiring fairly high 


gage bonds until the investment capi- 
tal has grown to a 


In view of the proposed merger with 
other companies, would 
selling what Brazilian common I own 
at once and at market? 

If a majority of the common -share- 
holders vote to go in the merger, will 


accept? 
Capt. Lowenstein, the Belgian fin- 
ancier, is a highly speculative element 
in Brazilian at present. 
to whether or not to hang on to Braz- 
ilian common depends on whether the 
holder of the stock is in a position to 
= somewhat on the activity of | Besco wil c F 
Hydro Electric Securities Corp.| Also, it owns the Halifax Shipyards; 
the latter has no bonds outstanding. 
For the future, therefore, we would 
say that its shares could hardly go 
However, -reorganiza- 
are being formulated 
whereby all the holders of securities 
of Besco and its constituent com- 


over a term of years, it would ap- 
_ pear. In view of the capital relations 
of Brazilian with the other companies 
who come into the merger, it would 
seem that the stock of Brazilian must 
recede in value. . 
The minority stockholders in any 


good advantage. 
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will be published in this column. 
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Would you let me have your opinion 
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cent. bonds as an investment 
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give me any information about the 
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What are Your 
Investiients Worth . 


Today? 


Individual investors, like large institutions, 
should have their securities appraised pericdic- 
Business and market conditions change 
continually, and cause fluctuations in investment 


ally. 


values. 


The commencement of a new year is a proper 
time to have one’s a wee oom by 
Royal Securities Corporation. r facilities for 
obtaining accurate information and submitting 
reliable advice on securities of all descriptions are 


unusually complete, 


- Securities 


The new year is, of all periods, one of the most 
opportune times for carefully examining 
any investments already held. 


Inquiries invited. 


A. E. AMES & CO. 


LIMITED 


fore, 


over-production of sugar. 
ear or two, sugar has been sold 
at be = Be I of een Such 

.|a condition of over-production 
ge bonds or similar first mort bound to right itself in the end. 
may be soon, or it may be later— 
but it must eventually take 
and when it does do so you will ob- 
tain materially better prices for your 
: holdings. We believe, as you do, that 
you advise my/ the stock is therefore a hold. 


Besco Preferred 


What is the outlook for the second 
balance of shareholders have toj| preferred shares of the British Empire 

? Steel Corporation? Are there any rays 
of light in the dark clouds surrounding 
this stock? 


The British Empire Sicel Corpora- 
tion still controls the Dominion Coal 
Company and as this property can 
its way we believe that 
always have this asset. 


, and it| past 


always pa 


much lower. 
tion plans 


2? 





The valuation of such securities at frequent intervals 
is one essential which many investors have found to 
be of very first importance. It may enable the in- 
vestor to take advantage of a favorable market for 
the sale of some securities. It may reveal the fact 
that some securities should be sold as a protection. 
Early maturing securities can often be exchanged to 


We shall be glad to make valuations for any holder 
of securities without obligation, or to make sugges- 
tions as to the betterment of holdings. 


| Your Investments 


} Investment questions and problems submitted by subscribers of The 

letter and those of general interest 

e cannot extend thie service to non- 

A two-cent stamp or stamped envelope must always be 
enclosed to cover the direct reply. 
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You can take advantage of this service without 
incurring any obligation, Send us a list of your — 
investments and we will report upon them free 


of charge. 
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company are not very weli situated 
to combat any move determined upon 
by the majority. It is not known de- 
Do you think I would be well | finitely as yet if the Lowenstein in- 
terests control Brazilian. There is one 

j instance of minority stockholders get- 
‘The information which we have in-| ting an important court decision in 
Scotia| their own favor, but litigation 
something the conservative investor, 
or two, is gradually strengthen-| like most other people, is well advised 
As far as we can/|to avoid. Brazilian stockholders who 
are not in a position to know exactly 
what is going on inside—and very 
few appear to know that—may ad- 
visedly get out of the stock at the 
market price, especially if the market 
price yields them a profit. 


Cuban Canadian 


I hold some common and some pre- 
ferred shares of the Cuban-Canadian 
Sugar Company. This stock is in such 
a bad position that I can hardly con- 
ceive of it becoming any worse. 
I am going to hang on to it in 
hopes that some improvement may ma- 
terialize. Is this wise? 


The Cuban Canadian Sugar Com- 
pany is in exactly the same position 
as every other producer of raw sugar, 

4. Commitments in this issue| for it has been affected by the world- 
should not be very large for a person 
with a capital of only $2, 
might be best to purchase the first 
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panies will have their holdings ma- 
terially and drastically scaled down. 

situation with regard to the cor- 
poration and its subsidiaries is so 
complicated that it is absolutely im- 
possible to give you any real indica- 
tion of the outlook for the second 
preferred shareholders. 


Belgo Preferred 


I have bought myself some Belgo pre- 
ferred. Am T west pai 

The preferred shares of the Belgo- 
Canadian Paper Company look to us 
as satisfactory a preferred newsprint 
stock as it is — to buy at the 
present time. Through ownership of 
most of the common stock, the com- 
pany is controlled by the St. Maurice 
Valley Corporation. Thus, you will 
see that the preferred dividends of 
Belgo are an underlying obligation of 
the bigger holding company. There is 
the possibility of some surplus news- 
print production next year, but for 
those who desire a satisfactory yield 
on their investments, the preferred of 
Belgo-Canadian looks both safe and 
satisfactory to us. If the newsprint 
surplus materializes in 1927 you 
might be able to buy the stock at a 
point or two lower—but this should 
not matter to you if you are buying 
—- long hold and for a satisfactory 
yield. 










Quebe:: Pulp 


Will you be so kind as to let me know 
the present quotations for the preferred 
and common shares of the Quebec Pulp 
and Paper Mills? Is there any possibility 
of the company declaring a preferred 
dividend in the near future? 


There are no present quotations for 
the common or preferred shares of 
the Quebec Pulp and Paper Mills. If 
you handed your stock to a broker he 
might eventually pick up some stray 
bid for the stock. But we believe that 
any bid which you would obtain at 
the present time would be far below 
the equity behind these securities. 

It is doubtful also whether you 
would be able to obtain any bid what- 
soever. It is possible that o¥er the 
next few years the company may 
strengthen its position materially. 
Therefore we would suggest that you 
hold your stock until a better market 
obtains for these securities. 

As far as we can learn, there is no 
possibility of dividends—at least for 
some time. 


Laurentide or Bridge 
Should I sell my Laurentide and buy 
Dominion Bridge? Answer as soon as 
possible, please, as I am anxious to know 
your opinion on this. 


You asked a question which neither 
we—nor anyone else—can answer. We 
can tell you, however, the facts sur- 
rounding both these stocks, and you, 
in your turn, can judge whether it 
would be advisable to switch your 
holdings or whether to retain part of 
your Laurentide and buy some 
“Bridge” or whether to hang on to 
your Laurentide stock. 

There is a possibility that there 
will be some surplus newsprint on the 
market in 1927. If this be so, the 
shares of all the newsprint companies 
will decline. On the other hand, if 
Laurentide enters a merger, no doubt 
you would obtain a better price for 
it: As you know, Laurentide is a 
strong company and occupies a stra- 
tegic position in the St. Maurice Val- 
ley. No doubt it has been approached 
in the past with a view to mergers, 
and no doubt it will again be ap- 
proached. in the future. 

At present prices, we would say 
that the shares of the Dominion 
Bridge Company are speculative—but, 
nevertheless, they are a speculation 
which is attractive if you are willing 
to hold the stock over a year or a 
year and a half. It is said that the 
company has enough work on hand to 
keep it occupied for over two years. 
Thus, in a year and a half’s time, the 
shares may be selling at considerably 
higher levels. 


Two Power Stocks 
Kindly advise me regarding the pur- 
chase of the common shares of the Can- 
ada Northern Power Corporation and the 
St. Maurice Power Company. 


The common stock of the Canada 
Northern Power Corporation is spec- 
ulative and we believe would prove a 
suitable purchase for a business man 
who is willing to purchase the stock 
outright and put it aside for several 
years. We believe that the earnings 
of the company will probably show a 
decided grow’. over the next few 
years for this company and its subsi- 
diaries serve the growing mining 
areas of Northern Ontario and North- 
ern Quebec. The stock is speculative 
and it is also a long hold proposition. 

The St. Maurice Power Company is 
one of the largest subsidiaries of the 
Shawinigan Water and Power Com- 
pany. 

Last year, the company earned only 
$11,356 on its $7,200,000 of common 
stock outstanding. The purchase of 
this stock would be another long hold 
proposition which eventually would 
probably make a satisfactory profit 
for you. 

The reccrd of the power companies 
has been so successful that as a con- 
sequence the shares of both these 
power companies are selling at a 
price which discounts to no inconsid- 
erable exte’» the possibilities of the 
future. You might be able to pur- 
chase both stocks at lower levels than 
those which prevail at present. On 
the other hand, you might not. We 
believe that you would only be wise 
in purchasing these shares provided 
you can hold on to them for four or 
five years. 


National Breweries 

I should be glad to have an expression 
of your opinion regarding the common 
shares of the National Breweries. I pur- 
chased some of the stock at 60. Have 
you any information regarding the earn- 
ings during 19267 

Our opinion of the common stock 
of the National Breweries is that the 
shares are a suitable hold for a busi- 


ness man. , 
We have no information indicating 
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Big Year for Business 
All Over Dominion 


Year Just Closed Brought 
Increased Sales to 
Most Lines 


STATISTICS INSPIRE 


Business Research Expert Ex- 
plains How Canadians Will 
Gain Prosperity in New 
Year 


By VAL FISHER. 

At the beginning of a new year it 
would seem good business to take 
stock of our market and learn how 
we stand. To my mind this stock tak- 
ing is a more important matter in 
Canada than any other country, for 
the simple reason that Canada is 
growing so much more rapidly than 
any other nation is growing to-day, 
or has grown in the past, that the 
records of one year fall far behind 
accomplishments of the next. 

Let us for a moment look at Can- 
ada through foreign eyes. On Armis- 
tice Day last month, the National 
Foreign Trade Council, in New York, 
took stock of the trading of nations 
since 1913, and showed ‘that’ Canada 
had increased her trade in that period 
by 85 per cent. as compared with 
45 per cent. for Australasia, the next 
on the list, and 31 per cent. for the 
United States, third on the list. You 
will remember that, a few months 
ago, the National Bureau of Research, 
also of New York, issued the result 
of an investigation of 17 years trad- 
ing, which showed that Canada led all 
countries in the periods of prosperity 
as compared with periods of de- 
pression. Quite recently the League 
of Nations issued, from their inter- 
national headquarters in Geneva, the 
following estimate of per capita 
wealth of the three wealthiest nations 
in 1925. The figures are: United 
States $2,918, Great Britain $2,459, 
Canada $2,406. The interesting point 
in this case is that in 1903 Canada’s 
per capita wealth stood at $1,100, the 
Dominion’s wealth is increasing at 
a rate never approached by any other 
country. 


At Beginning of New Era 

In his report this month, an Ameri- 
can economist says, “We believe that 
Canada, as a whole, is beginning a 
period of great development.” Last 
month, Sir Percival Phillips, an Eng- 
lish economist, after a tour of the 
Dominion said, “There is every reason 
to believe that Canada is at the be- 
ginning of the most prosperous era 











how much the company earned on its 
common stock in 1926. We believe 
that the earnings will be sufficient 
to meet the dividend requiremeats but 
we believe that for the 1926 year you 
need not expect a particularly fine 
profit and loss account, for you will 
recall that in order to bring to an 
end the beer war which prevailed in 
Montreal in 1925, the company ac- 
quired the control of the ntenac 
Brewery. Doubtless, National Brew- 
eries had to pay a good price for this 
acquisition and therefore, we do not 
anticipate any particularly brilliant 
showing for the year now ending. 

However, as far as can be seen at 
the present time, the future seems to 
hold better things for this company. 
Some time ago it completed extensive 
additions to the property which 
should assist in ae costs, and re- 
cently the province of Ontario decided 
to allow the sale of beer within the 
provincial borders. Coupled with this 
is the fact that breweries, broadly 
speaking, have usually done fairly 
well over a term of years. 


We believe that the year 1927 
should bring materially increased 
profits to the company. it there is a 


general market reaction during the 
first few months of that year, no 
doubt the stock of National Breweries 
would also decline. 





Brandram Henderson 

A client of mine owns sixty-odd 
shares of Brandram-Henderson common. 
A dividend was paid until 1924, but it 
was then discontinued. Enquiry brings 
bids of $15 to $16 a share. Would you 
be good enough to give me what in- 
formation you can regarding the prob- 
able value of the stock and also regard- 
ing the possibility of further common 
dividends 
_ We do not quite understand your 
inquiry regarding the “probable 
value” of the common shares of 
Brandram-Henderson. The value of 
the stock, in one sense, is exactly 
what you can obtain for it. 

As far as we have been able to 

gather, there seems little probability 
of a renewal of dividends, at least 
for some time. 
: Last year, the company’s net earn- 
ings, after all charges, amounted to 
$12,571, but it paid out in preferred 
dividends $35,000. Thus, you will see 
that) the preferred dividends were 
not earned. In 1925 and 1924, there 
were no earnings available or ap- 
plicable to the common dividend re- 
quirements; indeed, in 1924, the net 
profits for the year amounted to only 
$1,354. In 1923, the company only 
earned 2.5 per cent. on its common 
stock. 

The company maintains itself in a 
satisfactory. working capital position, 
and we understand that earnings dur- 
— 1926 year will be in excess of 

From the earnings of the company 
over the last three years, it seems to 
us that you cannot expect much im- 
mediate market appreciation in the 
securities. If the Dominion as a 
whole exneriences several more years 
of good business conditions, no doubt 
Brandram-Henderson will again be 
able to bring its earnings up to levels 
which prevailed formerly. 
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Forecasts 1927 Record 
for Magazine Staff 


Val Fisher, whose optimistic 
forecast of good business in 
1927 is backed up by statis- 
tical information of undoubted 
authority, is head of the Cana- 
dian Business Research Bureau 
in Toronto. 

The article herewith is part 
of an address delivered by Mr. 
Fisher to the annual sales con- 
ference of Maclean’s Magazine. 












in her history.” H. T. Hunter, the 

vice-president of The Financial Post, 

has recently focussed public atten- 

tion on the wisdom of Canada being 

advertised abroad. Here, then, we 

have some specimens of wonderful 

copy available, and I think Mr. 

Hunter would agree that it would not 

do Canada any harm to advertise at | 
home as well as abroad. 

In 1925 Canada had the highest 
per capita favorable trade balance of 
any nation. In the fiscal year 1926 
she had not only the largest per 
capita favorable balance but the 
largest aggregate total. With less 
than one-twelfth of the population of 
the great country to the south of us, 
— does one-fourth as much 
trade. 


Country Unusually Prosperous 


Even the “croakers” in this coun- 
try are having to admit Canada is 
unusually prosperous and some of 
them are trying to suggest that she 
is being unduly exploited by other 
nations. Yet Canadians hold 64 per 
cent. of the industrial securities 
issued by Canadian companies. The 
Fisapaial Post recently stated Cana- 
dians control $700,000,000 worth of 
investments in foreign countries, in- 
cluding over $120,000,000 in the 
United States. To me, one of the 
most significant and interesting hap- 
penings during the past two or three 

ears has been the number of 

ranches of Canadian industries and 
chain stores, etc., which have been 
established over the border line. 

“The Nation’s Business,” the offic- 
ial organ of the Chamber of Com- 
merce of the United States, recently 
drew attention to the rapidity with 
which Canada is freeing itself from 
United States influence in financial 
affairs. It has been authoritatively 
stated that Canadian investments in 
the U.S.A. reached a higher per capita 
figure than U.S. investments in 
Canada 


The facts and figures which I have 
os you should make any Canadian 
eel good. They are just the logical 
outcome of the ever growing national 
spirit in the Dominion, a spirit which 
Maclean’s, the National Magazine, 
is doing so much to foster. 


Most Successful Year in History 


Although the year has not yet 
closed, the statement can be safely 
made that the year 1926 is the most 
successful year in Canadian history. 
It is now certain that Canada’s pur- 
chasing power has increased by {50,- 

000; that means that the per 
capita purchasing power of 9,300,000 
Canadians now stands at $608. This 
figure covers the whole Dominion. 
In some provinces it has reached a 
much higher figure. In Ontario. for 
instance, the per capita purchasing 
power now stands at $733, 

It has been particularly interesting 
to me during the past few weeks 
to notice the far greater sales in- 
creases made by many American 
firms in Canada than at home. One 
firm of my acquaintance showed a 
sales increase of 180 per cent. in 
Canada, during the first_nine months 
of this year, as compared with 78 
per cent. in the United States. An- 
other U. S. organization treats Canada 
as a district on their plan of North 
America, and Canada was the first 
district on the whole continent to 
pass its sales quota for 1926, which 
feat was accomplished during Sep- 
tember. Good evidence of the in- 
creasing prosperity of Canadians is 
to be found in the fact that during 
the first ten months of this year, 
they purchased 187,,536 automobiles 
which is just about the number that 
Canada owned altogether in 1917. In 
terms of money, Canadians spent 
about $110,000,000 on the purchase 
of automobiles in the first ten months 
of this year as compared with $79,- 
000,000 last year. In the first eleven 

of this year, 


months Canadians 





The 
Greenshields 


Review 


What factors are most 
likely to affect security 
prices in 1927? 

The Greenshields Review, 
now in the fifteenth year 
of publication, presents 


in the lastissuea 

of conditions which ie 
important to any investor. 
A copy will be sent on 
request. 


Write to Dept. 4 
Greenshields 
& Co 
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bought $560,000,000 worth of bonds, 
roughly $50,000,000 more than they 
bought last year. If you meet a 
pessimist \ ho wants to tell you they 
are buying motor cars instead of other 
things, you can tell him that Canada 
has more home owners in proportion 
to population than any country on 
earth, and that the number of bank- 
ruptcies is lower than for any com- 
parable country. During the first 
ten months of the year, in the whole 
of Canada there were 1,400 bank- 
ruptcies, compared with an average 
of 2,200 for the average period during 
the past five years. 


Rapidly Growing; Rapidly Changing 


Not only is Canada the most rapid- 
ly growing market, but it is the most 
rapidly changing market in the 
world, so that it may be advantageous 
to spend a few moments analyzing 
the changes. A few weeks one. a 
letter appeared in The Toronto Globe, 
over the signature of a Chicago man, 
who made the statement that = 
ada was 90 per cent. agriculture. 
fact is that manufacturing displaced 
agriculture from first place several 
years ago. Based upon preliminary — 
estimates issued this month, o 29 
per cent. of Canada’s income in 1926, 
came from agriculture, whereas 48 
per cent. came from manufacturing. 

Farming plays such a large part 
in Canada’s prosperity that you will 
be interested in some brief facts. Ac- 
cording to government reports the 
average income of the Canadian 
farmer is over $2,000. The Minister 

(Continued on page 23) 
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WICE Clarence Snider, Calgary 

driller, has punched through the . 
skin of the earth in the Turner Val- 
ley, to find it very much alive. In 
each case he narrowly escaped bodily 
injury. 

Snider, with driller Sid Bagley, 
was in charge of the rig on 
4 when that wonder well “blew in” 
with spectacular results, r 
much skill to handle its force 
later to quell its flames and bring it 
under its present productive control. 

Snider joined the Vulcan Oil Com- ~ 
pany; a small outfit promoted al- 
most entirely by the town of Vulcan, — 
Alberta, and drove for ‘it the Vulcan 
well at the Northern end of the field. 
He made approximately 5,000 feet of 
hole so straight that the casing could 
be turned in it—a drillimg record for 
Canada. 

On December 24 the Vulcan well, 
which had been aerag oe | 140 barrels 
of natural gasoline daily from 12,- 
000,000 feet of gas suddenly had such 
an accession of flow that the separator 
plant to which it was attached was 
blown to pieces and the well ran wild. . 
Snider had a narrow escape from in- © 


jury. 
, He and his fellow drillers in the 
Turner Valley field have a deep re- 





spect for its ececntric potentialities. 





January Bond List 
Now Ready 


It will assist those with funds 


for investment. 


Copy will be 


gladly furnished upon request. 


Wood, Gundy & Company 
Limited 


Toronto 
Winnipeg 
London, Ont. 


86 King Street West 
Toronto 
Telephone: Elgin 4321 London, ing. 
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News of Investment Markets 


Montreal Bond Sale 
Healthy Beginning 
for New Bond Year 


New Financing in 1926| 
Amounted to Over 
$567,000,000 


NEW HIGH PRICE SEEN 


Issue Sold This Week Brought 
Best Price in Past Decade, 
Records Show 


Entering 1927, the 
in the position of having a strong 
background to carry forward the ex- 
cellent showing of the closing weeks 


Government 


Fifteen 
Opportunities 
For Sound 
Investment— 
Following are fifteen issues which bear our 


recommendation and which are typical of 
the diversified character of our offerings:— 


Due Price Yield 


Steamship 
Public Utility 
Industrial 





Ten Year Record _ 
Canadian Financing 
New issues of Canadian bonds 


in the past ten years have com- 
pared as follows: 
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Dominion of Canada Guarant’d 5’s 1954 102.50 4.83% iB} | $j |. Paporde Show  — Jf 1920 ccececeecerceeeeeeee 
(Issued by Canadian National Railways) 

*+Com’th of Australia (External) 5’s 
*+Argentine Govt. (External) 6's. . 
*tKingdom of Belgium (External) 7's 
*tKingdom of Denmark (Ext.) 54's 
Canadian Pacific Railway 5’s .. 
7Canada Steamship Lines 6’s...... 
+Gatineau Power Co. 5’s . 
Montreal Tramways Co. 5’s...... 
Canada Cement Co. 6's... 
tinternational Paper Co. 6’s...... 
Swift & Co. 5's 
+Porto Rican Amer. Tobacco Co. 6’s 
*tVertientes Sugar Co. 7’s 
*+Saxon Public Works Inc.’ (Ext.) 7’s 


* Listed on the New York Stock 
Principal and interest payable in New 
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United States over $19,000,000. Over 
half were issued by cities. 
Fifty-eight cities appeared in the 
market during the year. The most 
important issue from the standpoint 
of size was the block offered by 
Toronto on Nov. 30, which consisted 
of $7,772,000 4% per cent. 10, 20 
and 30 year bonds. 
Jan. 11, sold $7,000,000 4% per cent. 
bonds. Winnipeg sold in May and 
June, $4,525,000 4% per cent. 20-year 


Nineteen twenty-six witnessed an 
important step i 
stability in financial conditions in 
Substantial economies have 
been effected by governments and 
municipalities with the result that 
there was materially less borrowing 
than in previous years by such cor- 
porations. The result of the smaller 
amount of new borrowing by public 
Gundy & Co., de- 
scribe it, has been that larg-r amounts 
have been available for the govern-| bond 
ment and municipal issues that have 
been made and for the requirements 
of public utilities, industrial and other 


bodies as Wood, 


It is conservatively estimated that 
the municipal bonds maturing in 1926 
amounted to somewhat over $31,000,- 
000, so that there is apparently an 
increase for the year in the amount 
oe bonds outstanding of 

,000. 


Upon request we will forward a circular giving 
ticulars of any of the above issues which are offered 
subject to prior sale and change in price. Investors who 
wish to keep in touch with desirable high - grade 
offerings selected from the bond markets of the world, 
will be sent each month during the coming 

publication “‘ Investment Securi 
edition is now ready. 


Bond Issues Very Large 

General prosperitv, cutting of taxes 
and other factors all combined to put 
into circulation large sums of money 
for investment. 
strong during the year and issues 
were readily absorbed. According to 
A. E. Ames and Company, the value 
of bonds issued amount to $567 341,- 
196. This is the largest amount of 
new financing undertaken since 1919 
with the exception of 1924. Analvses 
of offerings show that the United 
States was the heaviest purchaser of 
Canadian bonds in 1926. taking $287,- 
861,757, while Canada absorbed $269.- 
799,439, and the balarce. $10,180 000, 
was placed in Great Britain. 
three preceding years, the majority 
of the new issues were taken up by 
Canadian investors. A summary of 
new issues follows: 


Corporation Financing 


Probably the most striking develop- 
ment of the year in public financin 
is the financing done by the industria 
and »ublic utility an 
In 1926, industrial fin- 
ancing amounted to $278,085 500, be- 
ing more than double the $124,985,500 
in 1925. This is a natural develop. 
ment which has come with the grow- 
ing confidence in the soundness of the 
business and financial situation. 

Notwithstanding the keener demand 
for the better grade bonds, it is 
noticeable that interest returns con- 
tinue to be unusually high, compared 
with the pre-war level. To-day, such 


The National ( City Company 





10 King Street Eas: 





Railway Total 
1,000,000 269,799,439 
33,500,000 287,361,757 


scecccece 10,180, 


Municipal Corporation 


69,095,429 278,085,500 34,500,000 567,341,196 


Federal Government Financing 


Dominion government financing 
amounted to $105,000,000, bein 
000,000 less than in 1925. 
1926 four issues of bonds mat i 
5,000,000 5 per cent. 
1 (the Public Service 
Loan of 1916, which had been issued 
in the New York market); the second| her stood at 106.8, as compared with 
rary | 105.2 and 104.5 in the corresponding 
months of 1925 and 1924, respectively. 
By a = oar the index =e lorelg 
to 0, ithe highest point rea 
at any time in the past three years. | 70v¢ sur name placed on our mailing iste, 
The following month, however, it fell 
to 105.1, on account of failure of 
Maritime concerns to meet interest 
payments. Since that time the index 
has rv receded and recently stood 





rates are higher than in any year 
from 1900 to 1914, while the 1900 
| level had prevailed, with little change, 
ears previously. The index 
Canadian bond prices cov- 
ering eighteen selected securities, 
the Bureau of Statistics, 
January, 1926, the num- 







Canadian Government, Municipal 
and “Dollar for Doliar” Bonds 
CORRESPONDENCE INVITED 


34 KING ST. EAST, TORONTO 


Sir William Hearst. KCMG. 
Vice-President 







was $70,000,000 4 per cent. tempo 
notes due Sept. 1; the third was $35,- 
000,000 4 per cent. bonds due Oct. 1 
and the fourth $8,000,000 5 
bonds due Nov. 15; in all, $1 
In order to provide for the various 
maturities of the year, the G 
ment took advantage of a favorable 
market in February to arran 
all maturing obligations, 
including the $70,000,000 of tempor- 
ary notes, which, under an option, 
were called for redemption on April 
This brought the total of securi- 
ties for revemption in New York on 
April 1 to %95.000,000. The Govern- 
ment met the situation by selling an 
issue of $40,000,000 10-year 4%’s in 
New York, which were disposed of at 
98.75, a rate to yield 4.65 per cent., 
and ‘by arranging with a Canadian 
syndicate to place $20,000,000 4-year 
4% per cent. bonds and $45,000,000 
20-year 4% per cent. bonds, which 
latter were publicly offered at 97 to 
r cent. This brought the 
: ominion Government fin- 
ancing up to $105,000,000, whereas 
the total amount maturi 
the year was $138,000, 
was, therefore, an a 
duction of $83,000, 
amount outstanding. 


Provincial Government Financing 


Second only in importance to the 
financing carried on by the Dominion 
Government are the financing opera- 
tions of the Provinces of the 
Each Province appeared in 
the market one or more times. 
1925 the aggregate of Provincial 
financing was $107,220,000, whereas 
in 1926 financing has been decidedly 
amounting to $80,633 .267. 
The Provinces appeared 22 times, with 
the aggregate as shown in the fol- 
lowing table, which serves to sum- 
marize the situation: 
Prince Edward Island 
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Vancouver Holdin 


714-15 Board Trade Bldg., Vancouver, 


BRITISH COLUMBIA 
INVESTMENTS 


PULP WOOD AREAS 


E place at your service over 25 years of actual business 
experience in British Columbia and we direct your 
special attention to inside business property in Vancouver. 


HON. H. H. STEVENS, 
M ing Director 





The situation at present, however, 
is decidedly encouraging. The lack 
of any extensive fede 
has caused a scarcity of 
high-grade bonds and demand has 
caused keen bidding for new issues. 
An example of this is to be seen in 
the offering of $5,700,000, 4% per 
cent. 40 year bonds of City of Mont- 
real, which were sold at 94.521, or on 
a cost basis to the cit 
It is said that this is the best 
price secured for any municipal issue 
in the past decade. The sale was dis- 
tinctly a healthy beginning for 1927. 















W. H. STEVENS, 
Local Manager. 































International Power 
Bonds Offered 


_A number of Canadian houses parti- 
cipated in the public offering of secur- 
ities of International Power Securities 
Corporation this week. 


What is a Good 


Power Investment? 


Certain “essentials should 
be considered by anyone 
thinking of buying power 


AVON RIVER POWER CO. LIMITED 


First Mortgage 54% Gold Bonds 
$98.50 and Interest 
To yield 5.60% 


QUINTE & TRENT VALLEY 
POWER CO. 


a holding company, 
controlling various power enterprises 
abroad, is under the presidency of J. E. 
Aldred, president of Shawinigan Water 
and Power Company. 

Issue this week consisted of $10,000,- 
000 of 7 per cent. bonds, directly an ob- 
ligation of the corporation, but speci- 
fically secured by a mortgage on plants 
of the Edison General Italian Electric 
Company, which administers a 1,300,000 
h.p. electric system in Northern Italy. 

Bonds were offered on a yield basis 
of 7.30 per cent. 

$10,000,000 
International Power Securities Corp 
7% secured gold bonds, 
000 | Dated Feb. 1, 1927 
Company—American Power Security Holding 


This company, 


Can the power be 
marketed pro fit- 


Preferred Stock 
$99.00 and Accrued Dividends 
to Yield over 7% 


Descriptive Circulars Furnished on 


JOHNSTON 
AND WARD 


14 King Street East, Toronto 
Members: Montreal Stock Exchange—Toronto Stock Exchange 


- the ee 
on per horsepower 
oderate % 


Has the manage- 
cand, abou sbiiite 
to create and hold 






We herewith recommend 
securities of two com- 
panies that meet these 


CPE ee ee eee 


Security—Direct obligation of company. Mort- 
ison Ge 





TOR 






ae ane ae. Specifically se- 

cu y six plants with aggregate capaci 

of 198,000 h.p., valued at $15,000,000. ~ 

Earnings—For 1926 were 3.5 times interest, 
including this issue. 


Purpose—Extension of plants and other pur- 
poses, 











TOPO 








TOO eee eee eee eens 


Note.—Of the total provinci i - 
ing, $8,901,276 consists 7 dene 
borrowing of a term of one year or less. 

At the first of December the total 
outstanding Provincial 
amounted to $767,767,674. This com- 


$124,80 
$309,321,991 in 1919 and $374,411,876 
in 1924. These figures serve to bring 
out the marked increase of Provincial 
a over a_ thirteen-year 










Offered—January, 1927, by Aldred & Com- 

. ; Harris, Forbes & Co., Limited; 
Bankers Trust Co. ; Hanson Bros. ; Dominion 
Securities Corp.; Greenshiel 


Lougheed & Taylor, Limited 


Calgary, Canada ee 
Rubber Industry Breaks 
Records in Year Closed 


C. H. Carlisle, president and general 
manager of Goodyear Tire, states that 
while 1926 figures in the rubber indus- 
try of Canada are not yet available, the 
industry has been active, the tonnage of 
output has been large and final figures 
should show that the Canadian rubber 
industry has again broken its record. 


Bond, Insurance, Estates, 
Farm Lands, Appraisals | 


Municipal Financing 


The total municipal financing in 
1926, amounted to $69,095 429, as 
red with $51,641,470 for 1925, 
ase of $17,353,959 for the 
l, Canada absorbed 
this year over $49,000,000 and the 


We are well informed on the oil situation. 
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Two Houses Offer Big 





















































Worthington Savage & Co., and J. A. 


cent., first (closed) mortgage 20-year 


west corner of Avenue Road and Clar- 


pleted .will be one of the largest and 


rooms, é 
Completely equipped property has 


ings after depreciation and taxes are 
estimated at twice the amount of the | 255 Bay St., 
bond interest requirements, and the 
sinking fund is designed to retire about 
$400,000 of the issue at or before ma- 
turity. 


All Oil Refineries 
Had Prosperous Year 


The general conditions of the refin- 
ing and marketing of petroleum pro- 
‘| ducts have been steadier in the year |' 
1926 than for several previous years, 
says S. R. Parsons, president of British 
American Oil Company. The so-called 
“distress” products of petroleum s80 
much in evidence two or three years ago, 
through over-production of crude oil, 
have not menaced operations except to a 
very limited extent throughout the pres- 
ent year. The demands especially for 
automobile purposes have increased 
with the growth of that particular in- 
dustry. All the oil companies in Can- 
ada have had a fairly prosperous year. 
Labor conditions are satisfactory as the 
larger oi] companies have gone far in 
establishing co-operative working rela- 
tions. There are no untoward condi- 
tions facing the industry at the present 
time, although kaleidoscopic changes 
often occur. While each dav brings its 
own difficulties, yet there are no clouds 
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more than ordinary obstacles to face. 
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East Kootenay Power 


From Our Own Correspondent. 
MONTREAL. — The East Kootenay 
miscellaneous 


red shares and 30,000 shares of no par 


tive preferred and 50,000 shares of no 


The increase in the authorized capital- 
ization has been undertaken to provide 
for further future financing; at the mo- 
ment, it is understood that no immediate 
financing for further extensions is con- 
templated. 


| Securities at Auction | 


At recent auction : sales in various 
American cities there have been numer- 
ous sales of securities of interest to Can- 
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follow: 
75 North American Fisheries & Cold Storage, 
$10 for lot. 
600 Parmac Porcupine Mines par $1, together 
other mining securities £100 for lot. 


ers shares, no par, 20c. 

$7,000 Vermont & Quebec Power 8's of °42, 
$400 lot. 

1,000 Gibbard Cobalt, pur 25¢., $1.50 for lot. 





FOREIGN SECURITIES 


We are active in all foreign issues. 
Ask for quota 





EUROPEAN DEBENTURE CORPORATION, LTO. 
120 St. James Street, Montreal 
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W. E. Paton & Company, Ltd. 


BONDS 


SHERBROOKE, QUE. 


7% 







ans circular 
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MURRAY & COMPANY 
Specializing in 
Government, Municipal and 
Corporation Bonds 


METROPOLITAN BLDG. 
ADELAIDE 6077-76 ORONTO 





of 4.811 per 













VERSAILLES-VIDRICAIRE- 
BOULAIS - LIMITED 


Investment Bankers 


MONTREAL QUEBEC 


Quebec Municipals and 
Industrials a Specialty 
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HAMILTON, 
WARNER 
& CO. 


Municipal § Transportation Bidg. 
_| Corvoration MONTREAL 


Due Feb. 1, 1957 


330 Bay St. 


Italian Electric Toronto 
















The Investor— 
Published monthly and sent gratis te 
interested inquirers by 


000, 1500 
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HAMILTON LONDON 






General Financial Agents 


SASKATOON 









London Realty Company 


644% 15 year First Mortgage 
Apartment House Issue Sinking Fund Gold B rtgage 


G. Clarke & Co., joined to make public 
offering this week of $500,000 7 per} | Due October Ist, 1941 
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Bimjlery Shares Pro 
" Inadequa 


BUYERS ENTH 
Only Warning Note 


Heard and Not He 
Concerns Comp 


sinking fund bonds of Clarendon Apart-| . 1 as 
ments Limited. 981% and d sccrued interest, 
The property is situated at the north- to yield about 6.65% 








endon Avenue, Toronto, and when com- Full particulars on request 
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been appraised at $845,000. Net earn- Bond Dealers 








eee 


| GOVERNMEN 


are many disappc 
tors who did not get as x 
of new Hiram Walker st 


value, 160,000 are 
Of this number, 
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for distribution: to their 
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Stocks, Bonds, Grain 


Increases Capitalization & Oil Leases With the capitalization s 


from the initial figure of 
to $10,000,000, 
interested in 


bi 
not strongly bullish with 
Walker. The stocks of mat 
which the distillery has 
Walkerville, the goodwill « 
known brand and the actu 
tential markets in the Un 
are among the bullish fact< 


company will have the sam 
and the same general m 
Gooderham & Worts.. Alt 
is officially denied, 
‘to believe other thz 
entually there will be a me: 
two properties, with conseq 
fits to shareholders. 
Gossip is ?dlish 
This is the gossip of the : 
44, the rank and file of invest< 
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Power Company has increased its author- C li & F L d. 
ized capitatization from $750,000 prefer- ar le arr t 
value, to $5,000,000, 7 per cent. cumula- Private wire to ell market 


par value common. The old authorized Correspondents of 
capitalization was all outstanding. Osler & Hammond. 
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adian investors. Some such transactions Government 
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1,400 Royal Canadian Oil Syndicate, subserib- Municipal ‘Bonds 


9,000 Bailey Cobalt Mincs, par $1, $1.19 for lot. Dominion Bank Building 
TORONTO 





with Safety 
and Profit 


Send for our-special 


Preferred shares of 
a well established 
and growing 


Public Utility Co. 


operating in Canada 
and the United States 
which we are offering 
at par with aCommon 
Stock bonus. 


|} where else but to the Unit: 
The question as to whether « 
i a < some fiction 
} Continue is, however, alm 
bearish f, ae 
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are many disappointed inves- 
did not get as many shares 
Hiram Walker stock as they 
, Of the 400,000 shares of 
se value, 160,000 are offered the 

Of this number, 120,000 are 
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& Hammond, 20,000 have 


brokers in Montreal. 
“The stock will not be delivered un- 
til January 22nd, and the brokers par- 








there have been quotations 
& above $31 on and as, if and‘ Bid Asked| Mackenzie and Senator Gideon Rob- 
| basis. From this, a few pro-| Abitibi P. & P. 6 1940 ......... lve ive | ertson. 

‘of the street are predicting that | Aisoms Steel be 1962, ;;........ 2814 30 Stock in another brewing company 

the opening price for the shares will | Beigo Can. Paper 6s 1943 102% 108 | also wili be offered to the investing 

Alb rta bearound 35 and there are enthusiasts | Brandram Henderson 6s 1 84 8% | public within a few days. This is the 

y, € who claim that it will rapidly rise fol-| Exivery inewes’te 1802"... {sna | Canadian Brewing Corp., which is the 

lowing its appearance in the market | Calgary Power 6s 1940 .......... 89% 90%|-new company formed to take over the 

Bonds, Grain Capital to $ieeeeeee me Ser By ples 38% Mie properties of & —— seeming 

, ; ta ’ Fdry shy Co., Toronto, the Hamilton Brewin 

il Leases With the capitalization scaled down = af imme Ste 194i ecesce lwo ets Association, and Grant’s Spring oe 

Sunnie ec ae pane) oe Beene BBs) Me Se, teenies mete 
3 ,000, Can. Steamships 6s 1941 ........ 97 | was announced late last month. . 

Farr Ltd. in brewery stocks who are| Can. Salt 6s 1946 ............... 101% .. Aird, MacLeod & Co., Toronto, are 

& not strongly bullish with regard to| G25. Shel, Pndry (e, 1086 ....-- 109% io | offering 100,000 shares. of this stock 

re to all markets. Walker. zoe Shocks of paasene li pas Davies, Wm. G0 1942 0.0.4... o3% 94% at $30 the share. The stock is of no 

meta Werriie:the ecodwil of en bes | Sac harar ear seasd os fa Hh Par value, Preliminary catimates 

hb omen known pean and rent nat - Duke-Price Pr, 6s 1966 ‘gig 106 105% | the share of stock to be ‘issued. The 

tential markets in the Unite s Kootenay Pr. 78 1042 ..... three breweries are owners of trade 

are among the bullish factors. In ad-| Pie. evelgpment Se 1983 ..... 0094 100%) .ames which are known to the con- 

dition, it is pointed out that the new /| Gatineau Power 6s 1956 ........ % 9%! suming public. It is estimated that 

‘company will have the same president Ceeeieend bases — ne 100% the business will increase in value 

and the same general manager &S/ Jamaica Pub. Serv. 64% 1943.... 10114 104 | with the advent of government control 

4) Somers Gooderham & Worts. Although the eer Se tee =: 99% 100% | in Ontario and the prospect of in- 

is officially denied, the street | A\¢ superior P. & P. 6 1941... 105% 107% 


to believe other than that ev- 


. Co. 


_ fits to shareholders. . Manitoba Pr. 5%s 1951 ....... 97% 98% 
Gossi is Bullish Mattagami P. & P. 7s 1949 .... 112 ee City of Montreal 
rment 1 Pp . Mercury Mills 6%s 1943 ........ 100 102 A $5,700,000, 414 per cent., 40 year band 
This is the gossip of the street, and — ee & Pr. ~%, oeeee aig soi issue of the city of Montreal was awarded to 
. on . Service weer a syndicate composed of the ya ank oO 
and | ry the _ ar cerrs ae yd oo —. >*% Stes teeeenes wie pote Genede, Chase a Cenkeeniins and 
prone eed > or. On - 6s 1946 ....... food, G an mpan: id of 94.521. 
; Nor. West. Utilities 7s 1988 °.... 98% 100% | [t ts said that this te the best price which’ has 
ipal Bonds Off th in the off of Nova Scotia Steel 6% Debs. .... zn OB been obtained for many years for any munici- 
the street, in t © offices Of SOME | Nova Scotia Tram. 5s 1946 ...... pal issue in this country. The price paid is 
more conservative observers of a —— > ns. eS 35% = oqeivebent to a cost basis of 4.811 per cent. 
s . nt. per 6s 1981 ..... e were: 
es 9° dian investments, there is here Ottawa Gas 68 1939 ........... es Wood, Gundy & Co., Royal Bank of 
Bank Building and there a warning note. What would | Ottawa Hull Pr. 60 1948 ...... 10s §=6104% Canada, Chase Securities Corp. .... 94.621 
ha to the Walker distille it is| Ottawa L H. & Pr. 68 1953 .... 103 105 Bank of Montreal, First National 
ppen e ry, 
asked, if its actual and potential mar- Ottawa Mont. Pr. 6%s 1949 .... 101% 103 Bank of N.Y., Bankers Trust Co., 
RONTO F - Ottawa Riv. Pr. 6%s 1953 ...... 101% 103 Kissell, Kinnenutt & Co., Redmont 
} | ket in the United Stetes, the source of Ottawa Trae. Soe, ee saan” ie 100% & Co., A. E. Ames & Co., Hanson ae 
} ba ; i ; ° 8 eee BOB. cocccses acvccecvesecccccses . 
anada “its ‘real profits in the last several) Port Alfred Oise eM lus 1a | Rene T. Leclerc, Blair & Coy.. inc., 
hould be ff either th 
1 gy years, shou cut off either through | prov, Lt. & Pr. 5s 1946 ........ 101 White, Weld &@ Co., of N.Y., Banque 
active co-operation of the Canadian) Puse Hersey 68 1946 ..........- 101% 102%] Can. Nationale, R. A. Daly & Co., 
Quebec Pr. Ge 1958 ............22- 106 107 Atlantic Corp. of Boston, Guardian 


customs department with the United 
States authorities, or through real ef- 
forts to stop smuggling by the United 
States itself? Would increased earn- 
ings from Ontario consumption offset 
the loss so occasioned? It is not for 





vith Safety 
nd Profit 


: are themselves engaged in this traf- 
our special 


fic. In fact evidence at the customs 


oe probe has shown that they have kept 
oe severely out of it. But Walker’s can 
umuilative not control the destiny of their prod- 
1 shares of uct once they have legally sold it. 
tablished Officially, of course, liquor export- 
es isne 
in ed from Great Lakes ports goes any- 
g where else but to the United States. 
Jj ili C The question as to whether or not the 
t ity 0. Cuban or a aye = long 
ae continue is, however, almost the only 
‘in Canada bearish factor. The stock is being 
Inited States greeted generally with enthusiasm ex- 
are offering cept by those whose ethical scruples 
h aCommon forbid their owning shares in a brew- 
: ery or distillery, whether or not there 
us. is prohibition in the United States. 
The stock brokerage fraternity in- 
& Co. cludes a few persons of this character. 
Limited Announce Directorate 
at Minien Announcements which were made in 
daily newspapers this week differed 
260 =. James § Street ho essential detail from the report 
MAIN 8542 ublished in The Financial Post a 


eek ago, except that the directorate 
since then has heen completed. In ad- 
dition to H. C. Hatch and W. J. Hume, 
President and general manager, re- 
pcively, of Gooderham & Worts, are 

- K. Morrow, F. Wellington Hay, W. 






npfe & Co. 


(ITED H. Mara, H. F. Marriott, J. H. Lash 
and Duncan MacLeod, president of 

& Bulloch Lade & Co., Glasgow. 
tments It is understood that Gooderham & 
jx Worts advanced a considerable sum in 
. ‘ash in order to complete the prelimin- 
il a ae to the an- 
Dom. Savings ao of two weeks ago, figured 
original financing which led to 
Bidg.,London ‘the announcement of “the purchase 
Telephone 8077 from United States interests two 


weeks ago. , 
|, The Walker distillery dates back to 
1858. The plant covers nineteen acres 
at Walkerville, including 1,400 feet of 

i rontage facing the Detroit river, dir- 
~"@rtly opposite the city of Detroit. The 
company, it is interesting to note, sup- 
ie water to Walkerville, Sandwich, 
ord and other border towns. The 
pMock of matured liquor on hand is 
wid to total 4,000,000 gallons. 
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1 been all to other Toronto brokers | Treas. 
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ng in the flotation were said to | 16). 
have mutually not to trade in 
the until January 24th. How- 














































_ entually there will be a merger of the 
_ two properties, with consequent bene- 


_ one minute suggested that Walker’s 
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Rubberset Moves Plant 
Toronto to Gravenhurst 


Rubberset Manufacturing Co., 
which has a plant in Toronto, 
manufacturing brushes, is going 
to move its plant to Graven- 
hurst, Ont., during the summer, 
F. L. Hughes, —— manager, 
announces. e@ company al- 
ready has a factory at Graven- 
hurst making handles, but will 
— manufacture its entire line 

ere. y 


A daily motor truck service 
will be established. An econ- 
omical factory purchase, with 
consequent lower taxation, is 
given as the reason for the 
move. 
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Tenders and By-laws 


SEEEoEEEEOEEEEEEEEEE 
Jan. 10, City of Saint Lambert, P.Q.—$419,- 
through Mara & McCarthy SS tae oat serial or term bonds. J. R. 


Jan. 22, Village of Mont Laurier, P. Q.— 
arry, Sec.- 


BT Pa ro 
em ,000, 5 per cen year bonds or $500,000, 
20,000 shares have been allotted to/| 5 per cent. serial bonds, 1 to 80 years. Super- 

intendent of La Banque Canadienne Nationale, 


$65,000, serial debentures. J. J 


St. Peter St., 


Jan 12, Ontario—$24,000,000, 414 ~ cent. 
ds. J. D. Monteith 


4 
30-instalment serial bon 
Prov. Treasurer. 





Unlisted Bonds 


Laurentian Pr. 6s 
Laurentide Pr. 5%s 


St. Lawrence Paper 6s 1946 Dim Gm Detroit Coy., of Detroit ........... 93.767 
St. Mauriee Pr. 6%s 1953 ...... 108 109 Harris Forbes & Co., National City 

St. Maurice Valley 6s 1945 ..:... 99% 100% Coy., Guarantee Coy., of N.Y., Dil- 
Shawinigan W. & P. 68 1950 ... 103 be lon, Read & Co., Dominion Securi- 
S-mosen, Kobt, 68 1962 ........- 4% 96 CD. DSS es wives 660 vis'awFe bepeede t% 93.5613 
Simpsons, Ltd., 64s 1945 ...... 100% 102 McLeod, Young, Weir & Co., Bank of 
Southern Can. Pr. 5s 1955 ...... ee Nova Scotia, Bell, Gouinluck & Co., 

Spanish River P. & P. 6s 19381 .. 107% Fry, Mills, Spence & Co. .......... 93.11 


Spanish River P. & P. & 1941.. 106% 





Walmsley, —. ere Ever=oh 198% = ev e yj ae, Soe & $5, 
West Kootenay Pr. 1943 ...... ne., .. n merce, 
West Pr. of Can. 5s 1949 ...... 6 8688 Securities Corp., Beaubien & Co.. Financial Agents 
Winnipeg Elec. 6s 1964 ......... 98% 100 Matthews & Co., Cochran, Hay & 
Winnipeg Elec. 6s 1985 ........ See GEOG Gis ohis dacs dahcoas bcb3eten conven 92.79 805 Electric Railway Chambers 
WINNIPEG, MAN. 
BOND MOVEMENTR OF THE WEEK 
Week Ending January 4 se : er 
Bot Due Yi dik Le ae ae Prtich —O7—E—SSSEES 
Bonds— te ie w w 
see om, wee. ee ea” i te ee BONDS 
Can. Canners 2.0... é 1950 6.24 96% 90 100. a4 ary, 96%, 97 96% FOR INVESTMENT 
a omot: eo ee 
Montreal Trams. “A” & 1985 5.38 94 88% 95 93 96 oy 94% 94% HOUSSER, WOOD & CO. 
ooh men... & HEL SIS SOM> 8) 8 FR OR BH henctieanele ie 
Fo sececcore . / os ‘ nvestment Bankers 
Steel of Can. ........ 6 1940 6.19106 104 107% 106... 107%. 
War Loan .......... $ 1850 S72 foe.65 101.80 102 4) 100.35 161.68 10149 10018 ..,., | ROYAL BANK BLDG. TORONTO 
IDK oh Gaassecetetes 5 1987 4.60 10495 103.80 104.65 102.75 103.70 108.35 103.70 102 90 
Victory Loan ....... 5% 1927 4.55 103.15 101.05 101.75 100.00 101.10 100.75 100.75 100.65 ——EE 
ig a arpepe stage 514 1988 480 10700 105.10 106.80 103.65 104.25 104 10 104.20 104.00 
a= es chbestecte Bis 1984 4.98 104.80 103.25 104.10 102.15 108.30 103 25 108.40 103.15 
ie co tlc see 51g 1987 460 110.00 108.05 109.30 106.90 107.65 107 90 107.45 107.20 
Do., Renewal ...... 5ig 1927 4.95 102.65 100.90 101.75 100.00 100.90 100 56 100.80 100.40 
Sapa cage 1982 6 00 104.20 102-10 103.40 102.00 102.80 102 40 102-80 102.56 
Do., Refund ....... 5 1928 4.90 101.4 . J , . ¥ ¥ 
a vat 04 Anawthee 4% 1940 482 97.80 96.00 96.90 95.60 96.85 9665 96.90 96.60 
at ieercctenenes ee 3” ise 4.85 102-96 101.20 102.60 10115 102.75 102 40 102.75 102.40 PUBLIC UTILITY 
Dm ; :deineie scales 4% 1944 4.75 97.75 94. : : : ; ; 
inva ts op aaah e< be ‘2 1946 4.72 .....°...... 96.80 95.65 96.90 96.70 97.85 96.70 BONDS 








Calgary and Edmonton Land Com 
Ltd., Winnipeg 


OSLER, HAMMOND & NANTON 
LIMITED 


WINNIPEG 


We are in the market at all times for 


British Columbia Manicipal Bonds 


British Columbia Bond Corporation, Limited 


H. E. Boorman, Managing Director 


VANCOUVER, B. C. 
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(See announcement on page 
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GN SECURITIES 
OFFERINGS OF CORPORATION | ND FORE! tT 
seeeece Can. and U. S&S. Syndicate '.....-ssesessreeene 1% 1967 
Mara & McCarthy Co. 
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TWO BREWERY 
STOCKS OFFERED 
TO INVESTORS 









Somewhat overshadowed in the 
scramble for a larger issue of distil- 
lery stock, the offer of 75,000 shares 
of no par value of the stock of the To- 










public. 

The stock is being offered by W. A. 
Mackenzie & Co., at $12 the share. Ac- 
cording to the prospectus, the profits 
of the company, after the usual allow- 
ance for depreciation, will be $2.50 the 
share of stock issued. The authorized 
number is 200,000, of which 120,000 
will be issued probably within the next 
two months. 

Buy Toronto Property 

The Toronto Brewing & Malting Co. 
is the company which has acquired 
control of valuable property on Simcoe 
Street, at Dundas Street, Toronto. It 
is asserted that, with the completion 
‘| of the pending financing, the company 
will have unencumbered assets of $1,- 
450,000, or a little more than the price 
to be paid by the buyers of the stock. 

The directors of the company are 
Duncan McLaren, J. J. Doran, W. A. 























"This Week’s Bond Sales 



















y. Ltd., Canada Saskatchewan Land Ce., 
estern Land Corporation. 























































NANAIMO, B. C. 


Cost 
$5,700,000 94.621 4.81 


Amount Price Yield 
$10,000,000 96% 7.80 


160,000 shs. $25.00 ... 


ese] 
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Rate Maturity 
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States, especiall 
large cities which 
centres than to Quebec. 


DOMINION POWER AND TRANSMISSION 







——— 






















creased tourist travel from the United 
from the several 
are nearer Ontario 





November— 1926 1925 Incr. 
Fe hh 
Toronto . Brewing Co. and ees assed & esses $ 76,771 nf ty 
Canadian Brewing Corp. Gross Earn. ....$2,980,468 $2,778.12 $157,356 
Are New Issues Gross Exp....... 1,932,523 1,984,859 x 








RAILWAY EARNINGS 
Canadian Pacific 


ronto Brewing & Malting Co. this| Week end. 1926 1925 

week nevertheless has met with ready ee TE soe ¢ $ aS ee 

response on the part of the investing| Week end. 1926 1925 Change 
: Dee. 81 ..... $5,215,210 $5,490,258—$275,048 






Preferred and Common 


DENMAN «CO. 


LIMITED 
INVESTMENT BANKERS 


HAMILTON, ONT. 


BRANCH: BELLEVILLE, ONT. 


Re-invest 
Reasonably 


It is not reasonable to accept 
less income than you can obtain 
with complete safety of prin- 


cipal. 
United First Mortgage Bonds 
pay 7% and safeguard your 


capital. 


They are never issued to more 
than 60% of this Company’s 
own appraisal of the value of 
the property securing the issue. 
where 
buildings have been sold, sub- 
sequent to issuance of bonds, 
the bond issue sponsored by us 
has been less than 50% of the 


In several instances 


— paid for the property. 


here is no better security for 
money than a completely safe- 
guarded First Mortgage Bond 
upon a selected property so 


conservatively appraised. 


Let us send details of the 
issues offering now. 


United Bond Company 


Limited 
HOWARD C. WADE, 
President 
WM. BROWN 


Vice-President and Manager. 


297 Bay St. TORONTO 
Imperial Bank Bldg. 


Send for our Selected List 


Browne, Urquhart & Co. 











_ Eat on requen 


CREDIT- CANADA 


LIMITEE 
Investment Bankers 


120 St. James St., Montreal 
Main 4191% 








997,945 $ 838,758 $159,192 


Hamilton Dairies 































BUFFALO eran 


Asked 
Bfo-Ft. Erie Bdge 7s "55....... 107 108 

b Mh wh déestbadevngeeah 106 107% 
Buff Gen Elec Ist 5s °39....... 103 eee 
wel be OD vcs doccbdbsitess 103 dea 

Bfo N & E Pow 5s °30........ 99 100% 
Lockport L H & P 65%s, °54.... 102 104 
Niag Falls Pow pref 6s '32..... 105 106 
Do ist & con 68 1950........ 105 106 

Buff Niag & E Pow........... 27 2814 
eT ee Pe eee 25 26 
Niagara Falls Pow pf ......... 29 

Niag Lock & Ont pf........... 113 114% 


the country grows. 
Sore’ pomenica tie Dae 
ore a hig! 

security has been amply — 


Do You Follow a 
Balanced Invest: 
ment Plan? 


A BALANCED and safe- 

guarded investment pro- 

gram must in addition to 

Safety, provide these three 

essentials. 

Liquid Resources :— Available 
at short notice if needed. 


Diversified Maturities :— 
Short-term bonds to enable 
you to take full advantage 
of favourable opportunities; 
Long-term bonds to provide 
the permanent income. 

“Profit” Bonds :— Bonds 
possessing possibilities of ap- 
preciation in value. 

We shall be glad to have 
you submit, in confidence, 
your investment problems 
to us. Perhaps our advice 
will help you, not only to 
protect, but to build up 
your investments. May 
we assist you? 


HANSON BROS. 


Founded 1883 
Investment Securities 
Mentreal: 160 St. James St. 
Toronte: 330 Bay Street 
Ottawa: 63 Sparks Street 


strated in the cases of 
following : 

Montreal Tramways 5% 
Montreal Tramways 5 


Qu y 5 
St. Maurice Power 6% 
Montreal Pub. Ser.. .5 
Laurentide Power .5% 
Duke-Price Power. . .6 
Manitoba | ower .5% 
M.L. H. & P...:....5 
Gatineau Power... ..5 
Gatineau Power... ..6 
Can. Nor. Power 6% 
Winnipeg Electric. . 6 


Our trading departmen 


prices. 
Send for-our circulars 


(eeTAsLisHED 1901) © 


F. H. Blakely 


Toronto 





CLARKSON,GORDON& DILWORTH 


ACCOUNTANTS - 
E. R. C. CLARKSON & SONS 


16 WELLINGTON STREET WEST ~ 
RONTO 


1941 
1955 
1955 
1953 


1939 
1953 


. 

it buys 

and sells Public Service Securi- 
ties at the most favorable market 


RENE-T.LECLERC 
; incorporated 


Montreal:- 166, St. James St. 
Quebec:- 71, St. Peter St. 





: C. E. Bowden 

F. H. BLAKELY & CO. 

Money received for investment in | 
first mortgage leans 

‘ Northern Ontario Bldg., 


Telephone Adelaide 0669 





OSLER & HAMMOND 


F. G. OSLER G. T. CHISHOLM 
H. F. M4 ARRIOTT H. FRANKS 


Stock Brokers and Financial Agents 


Scsiites Hates Stock Exchange 
. (Montreal Stock Exchange 


21 JORDAN STREET, 


Mara & McCarthy 
Members Toronto Stock Exchange 
Stock Brokers | 


297 Bay Street - TORONTO 
TELEPHONES ELGIN 3294-5-6-7 



















Is as Necessary as 


The intelligent farmer takes much of the uncertainty of farming 
scala by Eversiiving his crops. He knows from experience that 
the successful farmer does not concentrate on any one crop, 


intelligent investor protects his income and safeguards his 
faa! in i duliec taeai through the diversification of his invests 
ment, 


The selection of suitable -investments requires time, knowledge 
and experience. Most individuals are not equipped to judge the 
relative merits of investments, and as a result often purchase 


poor ones. 


The forty-three years’ experience of this house, with a record of 
no loss of principal or interest on any investment during this period, 
has been concentrated on an issue of securities yielding 544% 
that are as safe and sound as it is humanly possible to make them. 
They are safe, because the security back of them is diversified 
between only Government, Municipal and Provincial Bonds and 
First Mortgages—all trustee investments in themselves. 


The booklet we have prepared, entitled “An Investment Trust,” 
explains this unusual bond in detail. You owe it to yourself to 
send for a copy without delay. 








Gentlemen: 


Kindly send me a copy of your booklet, “The Investment Trust,” 3 . 
this places me > 


under no obligation whatever. 


Diversification in Your Crops 


TORONTO 





GASTIMSON 8G. 


LIMITED EST. 1883 
The Oldest 
Bond House inCanada 
300 BAY ST. TORONTO 


Name Severe eee eee eeocesseswoseses sme ae oer NE eee 


Address 







Cee eo TeePeccceceveccssesss Heese seeesomesweeeesesecsee 
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of Man Who 


At 36, John A. Donovan 
Enters Insurance Charmed 
Circle 


FORSOOK LAW TO SELL 


“Just Work, Hard Work,” is 
Rule to be Successful Life 
Insurance Salesman, 

He Says 


By KENNETH WILSON. 

Just as Father Time was cashing 
in his 1926 policy and turning his 
back on the best year in Canadian 
life insurance history, John A. Dono- 

~_ the * os ting 

c a policy for one 
. ; This cy, which was 
a 80th, 1926, 2 _ 
largest e ever written 
Canada, and the fact that it was 
written by a Canadian, and in a Can- 
adian Company, is in itself worthy of 
commendation. 
= vet et taken on ie nes 

Harry president of Hiram 
Walker's Ltd., the new distillery com- 
pany and was assumed by the com- 
itself von loss in 


The policy was wirtten with the 
Mutual Life Assurance Co. of Can- 
ada, of which Mr. Donovan has been 
the producer for over 3% 
years. . Donovan is attached to 
the Toronto office of his company. 

In of the fact that the laurel 
leaf life insurance lies upon his 
head, Mr. Donovan bears no signs of 
“ 





















































the responsibility of his achievement. 
got it in the ordinary way,” 
he. to me. “There were several 
of us en business od] just 
happened to break my way.” To say 
that John Donovan is modest is to say 
it mildly, or better still is .to say 
nothing at all. 

As a matter of fact the story of 
the million dollar policy would never 
teres Maatoks whe. first quvorit te 

; gave i 

the newspapers, after Donovan had 
Thirty-six oa Fohn Don. 

Six years ago, JO - 

ovan entered the “life” business, when 
he made his first appearance in Leed’s 
County, » & son of splendid 
insurance stock. His father, late 
A. E. Donovan, who 


























member for Brockville for 
a od of twenty years. 

, 1907, John A. came to the Uni- 
versity of Toronto and registered at 
Trinity College. As his family lived 
out the city, he had the oma 
of living in residence, down at 
old college on Queen St. You might 

easily have mistaken him for an un- 

ad if you had heard him laugh 



































Varsity, the next step was 
Hall and upon being called 


a@ more lucrative word than clients, 
and within a year he s into in- 
surance selling with his fa s firm, 
the Mutual Life of New York. By 
way of seeking new pastures the 
next move was to the Orient, and for 
four or five years Donovan tried his 
luck among the English-speaking 
Chinamen in Shanghai. “Insurance 
out there, you know, is a funny game; 
they’re as much concerned as to who 
your grandfather was, as they are 
about your policies— you've simply 
got to know how to hold a tea-cup 


arly.” 
icine and a half years now John 


Donovan has been the largest pro- 
ducer for the Mutual Life of Canada, 
which he now represents. He special- 
izes in company insurance and in es- 
tate and succession duty settlements. 
His territory is Ontario and although 
he very seldom does any actual can- 
vassing, he spends a_ considerable 
amount of his time traveling, espec- 
ially in the northern and eastern 
parts of the province. In 1926 he 
wrote over one and a half million 
dollars’ worth of business for his 


oer ' : 

“What kind of business are you 
writing, Mr. Donovan?” I asked him. 
“One hundred per cent. straight life,” 
was the reply. “Nowadays people 
want the most — can get for their 
money in my kind of policy. They 
won’t pay us an extra $10,000 when 
they can make far more 
it in their own business. er in- 
teresting feature of these policies, is 
that a policy of this sort is free from 
succession duties. The future for this 
business in Canada is tremendous. 








































































Practically every new ration 
in the United States insures its chief 
executive, and Canadian practice is 
rapidly following in that direction. I 
don’t know anything that should be 
= more ee oe readers than 
recent gro of compan ur- 
ance in Canada.” pany. 
Of course John Donovan deserves 
the place he holds among insurance 
underwriters. He volunteered the 
secret of his success as he stood look- 
office window. 


for th Ives, and it is undoubted 
the combination of personality, wok 
and a first-class background that 
enables John Donovan's friends to 
cal} him “The man who wrote the mil- 
lion dollar policy.” 




























ae 


tion, partly to 
ment, but 
in which 
For example, yearly 
gz ments are cheaper than q y 

payments, because premiums are pay- 
able in advance, and when you divide 
, you must make up 
the lost interest on the deferred parts 
of the instalments. Few people under- 
stand that the payment of a level 
premium from year to " 
paying more at the early 
less at advanced, than is really called 
for by the insurance liability of each 
_| of the years. 


them into fourt 




















Insurance for Buyer and Seller 
Hard Work Only Secret 





Closed Big 


Policy on Harry Hatch 





JOHN A. DONOVAN. 





MOST INSURANCE 


ON ONE OF THREE 


FAVORITE PLANS 


Straight, Limited, and En- 


dowment Divide Most 
Policies 


Answering the question, 


What 

kind of insurance shall I buy?” a 
prominent life company has submit- 
ted a few suggestions that may be 
of service to the man who is some- 
what bewildered by ‘ 
array of policies which are submitted 
for his approval. Just as in the pur- 
chase of an automobile, a man may 
buy merely transportation or trans- 
portation plus elegance or special 
utility, so in insurance there is the 
option of purchasing merely protec- 
tion, or protection plus many other 
features such as endowments and set- 
Saecedt peaking, diff 
roadly s ng, erences in 
price of insurance are due partly to 
differences in the cost of administra- 
differences in invest- 
rincipally to the manner 
e insurance is paid for. 
remium pay- 


Four Types of Insurance 


The average buyer of insurance 
limits his purchases chiefly to four 
types of purchases. 
temporary, he buys what is known 


to the bar he n to practise law/as term insurance. Comparatively | submitting to scrutiny on the part of 
with the firm of Mills, Raney and/ little of this is bought, however, since oe ees experts. aeeeees, Oe 
Dewar. spects, however, the price advances with advancing and if things break well, he will suc- 


years. If he wants a low price in- 
surance at a fixed 
he buys what is 
If he can afford to pay his total 
cost in large jnstalme 


twenty instalments. Probably sixty 
to sixty-five 

















THE 
CANADA NATIONAL FIRE 
. INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, CANADA 
TOTAL ASSETS $2,928,337.62 
TORONTO, 24 Adelaide St. W. 


W. H. GEORGE 
Superintendent of Agents 





UNDERWRITERS 


Guarantee, Accident, Automebile, Bur- 


HEAD orrice: 
_22 Wellington St, E., TORONTO. 





the countless 


ages and 


If his need is 


remium for life, 
led straight life. 


and so 


t r cent. of the policies 
in force at the present time are on 
either of these latter plans. 
buyer wishes to accumulate a saving 
fund, and at the same time to insure 
it so — his rerearicn will re- 
ceive it in case he not live to : 
collect his purchase, he subscribes for | °f policyholders have answered the 
an endowment policy which always 
becomes payable at a fixed date, 
stated in the contract, or earlier if 
death intervenes. The proportion of 
this type of insurance in force is 
probably about one quarter. 
To: say that probably 90 per cent. 
of the insurance in force is in these 
three plans is to analyze pretty well 


If the 



















MIPERIAL 


GUARANTEE AND ACCIDENT 
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find themselves in hot water sooner or 
later. Honest contractors blame the 
surety companies for not weeding out 
the sheep from the goats. Surety com- 
panies disclaim any responsibility and 
maintain that by endorsing young and 
promising contractors they are perform- 
ing a service and are keeping down the 
cost of construction. ; . 

One American company attempted to 
remedy the situation by giving a pre- 
ferred rate to all contractors who were 
willing to go to the trouble of having 
their standing and ability rated by com- 
petent experts. This scheme fell through 
for the obvious reason that other com- 
panies offered the same preferred rates 
without the requirements of an expert 


rating. 
Not Yet in Canada 
So far Canada has not had to face 
this evil in her contract bond experience. 
Some of the companies writing this class 
of business consider that the Canadian 
field is a remarkably clear one ‘at the 
present time, while others already see 
the handwriting on the wall unless some- 
thing is done to maintain the utmost co- 
operation between the companies writ- 
ing this business in Canada. Already 
the towns and municipalities, and the 
business builders of Canada, are prepar- 
ing for great things in the way of con- 
struction during 1927 and undoubtedly 
the contract bond will be used this year 
in Canada to a far greater extent than 
it has ever been used before. 





BUILDERS’ ASSET, 
CONTRACT BONDS 
GROW IN FAVOR 


But Canadian Companies 
Attempt to Dodge the 
Troubles Seen in U.S. 


Outside its own family circle, very 
little is known about the contract 
bond, an insurance policy which guar- 
antees the completion of a contract 
made by a contractor when he under- 
takes the construction of a highway, 
a building, or other such project. 
With the high level of construction 
activity of 1926, a new record has 
been made for contract bonds in Can- 
ada, and the prospects for its future 
one are worth considering 
in the light of recent developments in 
the United States. 

The contract or construction bond, 
is a form of guarantee insurance 
which, although it has been used by 
builders and promoters for years, 
has not as yet achieved as much 
prominence in Canada as it has in 
the United States. There are many 
reasons for this, perhaps one is that 
in Canada the Dominion Government 
will not accept a contract bond on 
any construction job, but demands 
from all applicants a certified cheque 
for ten per cent. of the amount of 
the contract. This removes one of 
the most lucrative sources of con- 
tract bond business because in the 
United States the government con- 
tracts for a large part of the con- 
stuction underwriter’s battlefield. 

Reckless Competition in U. S. A. 


At the present time the companies 
which are underwriting this business in 
Canada are few in number and are able 
to keep in fairly close touch with one 
another. As long as this state of af- 
fairs exists there is not much cause for 
concern, but, with the expansion of busi- 
ness, already forecast this year, there 
are consequences well-nigh inevitable if 
a field of this sort is thrown open to 
the mercy of reckless competition. Here 
is an example of what has happened in 
the United States: 

For the last year a bitter controversy 
has been waging over there between 
contractors and contract bond under- 
writers because of the indiscriminate 
bonding of contractors, irrespective of 
their financial standing or their ability 
to carry out the contracts which they 
have undertaken. In other words, the 
claim is made that possibilities of profit 
are so great in contract insurance, that 
agents and companies yield to the 
temptation to “take a chance” without 
making adequate investigation of the 
situation. 

Causes Loss to State 

According to engineers and others 
who have studied the American situa- 
tion at first hand, one of the results of 
this situation is that indiscriminate 
bonding has caused heavy losses to the 
state, se it has enabled inefficient 
contractors to attempt contracts that 
they are unfitted and unable to carry 
out. 

Suppose a fo.eman or builder, without 
previous administrative experience, ac- 
quires a little capital and decides to be- 
come a contractor himself. He puts in a 
low tender for a certain job and receives 
the contract on condition that he sup- 
plies a bond for the succéssful comple- 
tion of the work. He applies for a bond 
and is refused until he can supply more 
satisfactory evidence of his ability and 
responsibility. Competition for the un- 
derwriting of these risks is keen, how- 
ever, and sooner or later the contractor 
finds some company willing to take the 
risk of giving him a bond, without first 





Kaministiquia Power Co. 

The Kaministiquia Power Co. has noti- 
fied its preferred shareholders that in 
order to make the guaranteed dividend 
periods synchronize with the fiseal year 
of the company, which ends Dec. 31, a 
dividend for two months only will be 
paid on Jan. 15, 1927, to shareholders of 
record Dec. 31. 


King Edward Hotel 
The old stock of the King Edward 
Hotel has been withdrawn from trading 
on the Toronto stock exchange, and a 
new issue of 20,000 of no par value has 
been listed in their place. 








Capital: $1,000,000 
Reserve: 350,000 


Complete 
Trust Service 











covering 


Real Estate and Investment 
Registrar and Transfer Agents 
Safety Deposit Vaults 
THE 
EASTERN TRUST 
COMPANY 


Head Office—Halifax, N.S. 
Saint John, N.B. Se. vooe Nfid. 
Charlottetown, . 


MONTREAL— 138 St. James Se. 













































THE 
Western Empire 


Life Assurance, Company 


HEAD OFFICE 


701 Somerset Building 
Winnipeg, Man. 



































Branch Offices: 
SASKATOON 
CALGARY 






EDMONTON 
VANCOUVER 




























ga OF ALL KINDS 
» TRANSACTED 


ceed, and the insurance company is en- 4 

couraged to take further chances, and eae 

to again follow the lines of least re- a wk 

sistance in soliciting business. Obvious- Pek af q UR 
Showers he 


ly the company stands to write a lot of 








Weed Sheep from Goats 
According to United States experience 
there is only one conclusion to such a 


dispose of them within a fixed per-| business, because, by not requiring the y 

iod, = buys a limited payment fiey, on . to an eee wrevgac lr Jt 

with premiums usually payable in| Udit, the total ou:lay necessary to se-| | GON "tstasuisnen 
19 O5 









ice, and ies that embark . 

thon avicius cre of hinerttreny| 777 Heed Ome: 
the question, “What kind of insurance Corner Place d’Armes & St. James St _ 
shall I buy?” This is the way millions seneevamas. cemedear 


Tel. HArbour 3292-3-4-5-6-7 













question, and their verdict is worthy 
of careful consideration. : 


NORTHWESTERN MUTUAL FIRE 
ASSOCIATION 


SEATTLE, WASHINGTON 
Head Office for Canada: HAMILTON, ONTARIO 


Assets $3,1 18,764.07 


ALL POLICIES DIVIDEND PAYING AND NON-ASSESSABLE, 
BRANCH OFFICES 


Toronto, Ottawa, Vancouver, Victoria, Edmonton, Saskatoon, 
Winnipeg, Montreal, St. John, Halifax, and Charlottetown. 


Writing Fire Insurance at Cost 













Making Fear Unnecessary 


Two fears haunt the reflecting man: 


He may live too long. 
He may die too soon. 
If, when old age comes, he is dependent on others, he has lived 
too long. 
If, at death, he leaves his family inad tel id 
why be yet y equately provided for, he 


An Endowment policy disposes of both dangers. It provides for 
a bereaved family; it makes unnecessary a destitute old age. 


And it is paid for in easy annual instalments, during th - 
ducing years of the insured. ene 


SUN LIFE ASSURANCE COMPANY 
OF CANADA 
Head Office: Montreal 

































| [Ad No. 4 in a series on Business Mortality] | 
How Long Does a 
Manufacturing 


Business Live? 


Do you sell to Manufacturers? If so, do you know 
how long your customers will “live”? Here are 
tables representing a study of thousands of cases, 
compiled by the Bureau of Business Standards of 
the Shaw publications. 






















































































Past CO ances sis ccs vies cesctpesccnsesesssmnsectiptnss | Cet GOMOD 
Flour and Grist Milla................-...---10.7. ” 
Senet WU Ce Ri iviiccttsncrcintidchecinersonienens GO Te 
PN iaiccitinns si suirsicnnitindninadiiniicicands eee 
Lumber and Timber ........................... 7.0 ” 
Benet oleh CN 2 aan icinecticincoeniecn 






Cigars and Tobacco. ............ 



































Creamery Goods... .-eeceecceseereeee 50 
Brass, Bronze and Copper ................... 5.4” 
CI i ascent niacin nseimrcnptetiiengn GOR Ke 
TOONS. scdhdsniiiipiciaiciankadccmenns Gers. 
ON asi cictateinibiscitebnaabia $.65;7 
Carriages and Wagons ......................... 7.0 ” 
Average for these 14 Leading Lines... 7.2 ” 
Average for 213 Other Lines ................ 68 ” 
General average for 

Manufacturing Concerns............ 7.0 ” 




















The average life of your possible customers is only 
seven years. Many of them aré undoubtedly at 
this dangerous age right now. You can’t know 
exactly when they will fail, nor can you prevent 
it. But you can safeguard your resources against 
the consequences—with one of our policies of 
Credit Insurance. 


CANADIAN DIVISION. 


Th AMERICAN CREDIT 


INDEMNITY COMPANY 
ef New York — J.F.MCFadden. P: «s:dens 


R. L. MULLEN, General Manager for Canada, 
Toronto Office, Montreal Office, 
1702 Metropolitan Bldg. Canada Cement Bldg. 
Phone: Main 4316 Phone: Lancaster 3258 
KR 898 














































THE MONARCH LIFE 


IS A 
GOOD COMPANY 


Provincial Offices: Toronto, Winnipeg, Regina, 
Saskatoon, Calgary, Edmonton, Vancouver, Victoria. 





The Independent Order of Foresters 


Organized 1874 
TOTAL BENEFITS 


Paid to Members and their Beneficiaries 
$87,000,000.00 


Policies Issued from $1,000 to $5,000 
G. E. BAILEY W.H. HUNTER ALEX. STEWART 
Secretary President Treasurer 


LIFE ASSURANCE COMPANY OF CANADA 


Good insurance salesmen can always find 
a place with our growing organization. 
Write for full particulars. 
Head Office: London, Ontario. 


INVEST YOUR SAVINGS 


in a 5:% DEBENTURE of 


The Great West Permanent 


Loan Company 


SECURITY 
Paid-op Capital .............4. +++ $2,414,668.00 


1 
519, 
Interest 


B hes: T roy Bam Banta = lng 
ranches: Toro ° ‘ancouver, 
Victoria, Edinburgh, Scotland. 


























BUY YOUR OWN PENSION. 


Send for interesting booklet free of cost. _ 
“YOUR KEY TO HAPPINESS’ 
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CHARGE 
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agers Ur; 
— Firm St: 
Ques 


This contribution 
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‘This contribution to the discussion 
comes from a 
me Provinces’ bank man. 





' N.S.F. cheques are the cause of 


much work and bother—that means 
ie. to our Canadian banks, at 
- the receiving branches as well as at 


ng branches. 
eA it seems impossible to intro- 
dace any means of immediately elim- 
these cheques, much can be 
to discourage the practice of 
issuing them, by making it costly to 
do s0, and at the same time to edu- 
the public against the practice 
by showing it in its true light. 

A minimum charge of twenty-five 
on each N.S.F. cheque every 
it is returned unpaid would do 

much towards egg d the ee 
outstanding and, in case of large 
make an additional charge 
to cover interest from date of issue 
to date of payment. 
Some Now Make Charge 

Branches of banks in a few of our 

Canadian cities now make a ergs of 
ten or fifteen cents on each N.S.F. 
cheque returned for payment, this 
charge being paid by the endorser, and 
they also require that such cheques 
be segregated from others when be- 

returned to the clearing centres. 

me banks in the U.S.A. make a 
charge of twenty-five cents to the 
drawer’s account every time a cheque 


MONTREAL.—Work has been begun 
on the transmission line to be built from 
the Great Falls plant of the Manitoba 
Power Company northeast into the heart 
of the Lake Winnipeg mining district as 
far as the property of the Central Mani- 
toba Mines. 

Two survey parties are now out, one 


starting from Great Falls, and the other Q 


from the vicinity of Long Lake, not 
many miles from the W.A.D. property. 
These two parties will work toward a 
common centre. The line followed takes 
in part of the route of the winter road 
into the field, and in part the line laid 


out last summer by the Canadian Pacific] London 


survey party. 
Staff Gossip 


Merrill MacQuarrie, who has been on 
the local staff of the Bank of Nova 
Scotia for the past two years, left re- 
cently for Saint John, to which city he 
has been temporarily transferred to the 





« North End branch of the bank there.— 


Times, Moncton. 
* - 8 

Douglas Etter, of the Canadian Bank 
of Commerce, who has been in Charlotte- 
town and other Island branches for the 
past six months, has been transferred 
back to Amherst and has taken up his 
duties in the local branch of the Can- 
adian Bank of Commerce.—News, Am- 
herst. 

s ¢+ 8 

D. C. Davidson, manager of the Royal 
Bank of Canada, St. Stephen, has left 
for Shawinigan Falls, Que., having been 
transferred to that city. Mr. Davidson 
was president of the Schoodic Fish and 
Game Association and held office in the 
Athletic and Tennis Club. Roland H 
Frazee, of Parrsboro, has been trans- 
ferred to St. Stephen branch, succeeding 
Mr. Davidson.—Globe, _5t. John. 


A. E. Bolger has been appointed man- 
ager of the Bank of Montreal’s branch 
at Napierville, to succeed J. G. Richard, 
who has been promoted to the manager- 
ship of the Chapeau branch. .” , 

Mr. Bolger is a native of Quebec City. 
He began his banking career with the 
Quebec Bank and, after ten years with 
that institution, entered the service of 
the Bank of Montreal in 1916. He was 
for some years the assistant accountant 
of the St. Roch branch in Quebec City.— 
News, St. Johns, PQ 


T. B. Weatherbee, of the Canadian Bank 
of Commerce, Calgary, has been notified 
of his appointment as assistant manager 
of the Bank of Commerce branch at 
Montreal. 

Mr. Weatherbee joined the bank in 
Nova Scotia. After service at Halifax, 
Winnipeg, and several western country 
branches, he was appointed accountant 
at the Calgary branch. He subsequently 
served as accountant at Winnipeg and in 
the superintendent’s office at Winnipeg. 

Several years ago he was appointed 


one of the inspectors at Calgary, which | Victoria 


post he has held until his present ap- 
pointment.—Herald, Calgary. 


N.S.F. CHEQUES|| Where Drafts Not Met 


“Managers Urged to Take 
_~ Firm Stand on 






Business Man Would 
Cancel Bank Accounts 


Editor, The Financial Post: 

As a business man having to do with 
worthless cheques and drafts returned, 
through our branch banks, I am exceed- 
ingly interested to know that there is a 
strong feeling in the business world, 
and particularly in Canada, to make it 
a serious matter to “kite” useless 
cheques and drafts. 

It has been drawn to my attention 
that our larger banks are closing out 
such accounts, from time to time, these 
accounts only to be taken up again by 
the smaller banks. This is becoming 
quite noticeable. I think this should be 
looked into at once by the Bankers’ As- 
sociation. When an account of this 
kind is closed, another bank should not 
take it up without going into the matter 
very carefully. It should be considered 
a very grave misdemeanor on the part 
of any bank manager to do so. 


When a dealer allows his accepted 
drafts to go back repeatedly with ab- 
solutely no attention, he is not entitled 
to a bank account. The regular practice 
where a man wants to do what is right 
is to pin a small cheque and a note to 
the draft, keeping the paper good for a 
reasonable time, say, 30 days—almost 
any business man will accept such a set- 
tiement. But when accepted drafts are 
returned with*absolutely no explanation, 
it is high time the customer should have 
his account closed by the bank. With a 
big draft, the refusal to meet it makes 
it very hard for the manufacturer or 
wholesaler who is counting on this 
money that has been tied up in a draft 
that has probably been standing out for 
two or three months. 


I would suggest that all head offices 
of banks issue instructions at once to 











is returned marked N.S.F. This is| stop this serious practice.—Ontario 
one remedy I advocate for Canadian | Business Man. 
Seed thee a effect without de- 
and thus o n some small remun- . : 
eration for all the extra work caused. Canadian Bank Clearings 
Managers should wai: offending for Full Year 1925 
ae that if ow — in . 
suing cheques without funds their 
accounts will be summarily closed. coat oe 1926 
The operating charge which may be| Montreal ..... $ 5,143,250,794 $ 5,646,347,421 
does not in any way pay for| Toronto ...... 4,914,651,845  6,196,428,183 
the additional expense incidental to| Ottawa ....-. eaemany  SEMaenaes 
operating such unsatisfactory ac-|Hamilton ..... 250,224,656 268,402,609 
counts. In practically every case the| Windsor ...... 172,716,001 219,129,742 
bank would be weil rid of these| Halifax ....... 153,908,814 150,800,492 
accounts and the officers of the|se"Jonn’......  isis0soez _136.226,527 
branches would have more time to Kitchener bana 49,231.11 1.967.884 
Sa mde a and to solicit | ioneton 6.1... 41258874 44,207,861 
Wrong Attitude of Courts? eae” 40'564'340 tess 282 
Perhaps our law courts take the | Kingston ...... 36,429,859 38,298,498 
wrong attitude toward the practic Eas 1,788,798,098 $12,693,840,181 
of issuing N.S.F. cheques. ere is| **" ™* ores . Cae oar F 
no doubt on my mind that ee core . Pte - ie 
ers of worthless cheques shou . 
required to prove that they actually| Vancouver "....* “sorasr.el0 © ‘sss.r04i8 
= ae eee ee ae Fort Willem .. ¢h11088 oft s0e.ees 
anticipate funds at credit of their|Calsary ...... ,320, 910, 
*accounts to provide payment. Edmonton 239,350,281 259,611,172 
All managers should take a firm Vitoria eee To1-260.4st Tio-seba68 
stand in this matter and not allow ee saoee ese seze811 
their branches to become the tools of| Brandon ...... 31,805,295 31,005,956 
ees i nee chouses in mae Lethbridge 28,410,029 29,666,782 
0 e day of reckoning or under | Pr. . one 347, 198, 
false pretences to mislead or actually |icose Jaw... i.iseaos 68.00.64 
See Total, West ..$ 4,942,643,782 $ 4,967,498,138 
Manitoba wr — ss Grand Total ..$16,731,441,880 $17,651,833,319 
ew Line ines 
ee eee Weekly Bank Clearings 


Eastern Cities 
Dec. 31,1925 Dec. 30, 1926 


MaBfex « .cccsccciic 1 $ 2,449,472 
ere 2,082,478 s 
Moncton =... ee eeee 4 722,694 771,673 
Sherbrooke ........ 674,540 744,144 
MERGE co ccccdovcdece 6,515,504 5,904,354 
Montreal .......-+. 98,617,780 106,751,835 
SOE. | “ccbbcenccss 866,807 6,916,851 
Kingston .....-.+0s 600,0 681,181 
Peterboro" ........ 691,477 724,941 
TeTeato §ccccacccscs 79,386,861 92,405,078 
Hamilton ........++ 4,342,291 6,061,325 
Brantford ......... 985,615 963,297 
cbnsadeanee 2,178,757 2,665,551 
Kitchener ......... 845,04 1,028,848 
Windsor ......+45s 2,545,473 4,629,023 
Garmin § ccccccccces > enense 596,132 
Chatham ........++. er 847,767 
Total, East ........ $207.377.132 $232.950.809 
Western Cities 
Dec. 31,1925 Dee. 30, 1926 
Ft. William ........ $ 710,633 849,618 
Win . occccccse 55,858,296 46,666,304 
Brandon ........-- 468,739 575,923 
ReMIMA sce cccssccce 6,621,714 4,542,264 
Saskatoon’ .......- 1,859,468 1,885,342 
Moose Jaw ........ 1,242,488 1,904,310 
Pr. Albert ......... 369, 431,657 
Lethbridge ........ 830,044 539,440 
Calgary . cocccdeccee 8,941,280 7,696,693 
Edmonton .....++++ 4,340,70 4,504,794 
Medicine Hat ....... 261,411 267,359 
N. Westminster .... 632,174 624,555 
Vancouver” .....+.- 13,457,050 15,391,058 
Victoria ...ccccccce 1,696,069 1,648,352 
Total, West .......- $96,189,092 $87,527,669 








Monthly Bank Clearings 


(In comparison with same month last year). 








Eastern Cities 

rebieass $12,861,863 

Hlalifas oc ccccccess $15,546,488 d 
St. John osedsenecet 12,086,871 11,841,928 
Moncton ...cecseees 4,589,972 4,698,251 
Sherbrooke ........ 3,501,968 4,061,891 
Quebee ..cccccccecs 28,154,361 $5,461,746 
Montreal .....++++. 663,487,613 552,160,254 
GUOWE sscéisecbscs $2,626,090 $2,475,264 
Kingston =... ov eede 3,498,056 3,672,411 
Peterboro’ .......++. 830,462 8,945,321 
Toronto = accccscces 662,681,992 614,322,036 
Hamilton .....s+0% 24,309,968 25,829,485 
Brantford ......... 6,642,504 6,687,922 
London nc sccccccce 12,991,160 18,449,789 

Kitchener .....0000 4,666,502 4,963,4 
SIME pcbccacsee 15,106,140 21,018,804 
Chatham  ...ccecee 0 ccpeene 3,582,430 
Saria ..cscvcceses oodbe eee 730,411 
Total, East ...... $1,282,720,187 $1,246,179,920 

Western Cities 

Peal, Poult 

Fort William ....... $ 4,829, 247, 
Winnipeg aeevevben 398,745,088 274,989,622 
Brandon) ..sseesees 103,050 8,807,477 
Regina ..cccsccccee 27,333,466 24,079,327 
Moose Jaw ...+-++++ 7,172,278 6,794,751 
katoon ...eeeees 200,895 10,099,716 
rince Albert ......- 2,118,460 2,092,310 
Lethbridge ........ 3,772,198 2,841,784 
Medicine Hat ....... 1,728,152 1,429,320 
Calgary ...sesesess 44,941,215 42,727,407 
Edmonton ....+++4+ 24,682,817 26,034,898 
Vancouver ....++4- satis . any aeg 
Mie : 9,457, 8,748,514 
Total, West .....-/$616,110,969  $494,877,372 


S market. pose of transferring valuable manufac- 
UGAR ADVANCE Sugar Shows Big Advance turing business pertaining thereto iv 
On the strength of this news,/| factories on the continent of Europe and 
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group having the important business of 
carrying through the conversion. For 
some time past determined attempts 
have been made to acquire control of 
telephone companies abroad for the pur- 


a period of approximate] 
during which refiners and distributors 
will be able to market last year’s run 
before the new sugar comes on the 











elsewhere, which, owing to exchange 





Heavy Consumption Aided 
by Stimulus of Better 
Prices 





sugar has advanced from 2% to 3% 
cents a-pound in the last three weeks. 
Compared with the ruling price of 
over 20 cents in 1920, this is relatively 
low, but it is stated that this price 
covers cost of production, marketin 

and allows of a small margin o 

profit to the grower. This informa- 
tion applies more particularly to Cuba 
than to the West Indies, from which 
Canada receives most of her supplies 


conditions, and cheap labor, are able to 
uote competitive 


tion is a direct answer to these attempts 
to cut into British export trade. By rea- 
son of the operation of Imperial prefer- 
ence it may be anticipated that all new 
apparatus and supplies 
nished by Canadian and British manu- 
facturers. 


prices for supplies. 
he British Columbia Telephone acquisi- 





will be fur- 


New Dominion Life Manager 


RESPONSIBLE 
_'TRUST COMPANY 


SERVICE 


Executors «+ Trustees 


Financial Agents 


Heavy consumption, combined with of cane. The stabilization of the situ- Robert J. Rousso is the new manager CROWN TRUST 
a small carry-over and anticipation of ation in the former country, however, | for the Dominion Life Assurance Co. in COMP ANY 
an average crop, held forth promise| Will have a deciding influence on the} Montreal. Mr. Rousso who has many 
of another successful season for Can-| Marketing of the latter’s crop. years’ insurance experience in French- 233 St. James Street 


adian sugar refineries. Since the col- 
lapse of the sugar market in 1920, 
the industry has been steadily re- 
habilitating itself and during 1926 
made great strides towards ‘reassum- 
ing the important position which it 
occupied some six years ago. 

It is estimated that the apparent 
world consumption of sugar for 1927 
will amount to about 1,000,000 tons 
more than production and carry-over 
combined. This statement is based 
on anticipated output in all principal 
producing countries and applies to 
both beet and cane sugar. As the 
season advances it may be found nec- 
essary co revise this statement, but 
in any event it is not expected that 
revisi will materially alter the 
above ure. 

Anovi.r factor of importance and 
one whic. will have a reasonable in- 
fluence on the —— industry is the 
regulations recently promulgated by 
the Cuban authorities in respect to 
cutting of cane. Heretofore, it had 
been the custom to commence opera- 
tions early in December. Under the 
new restrictions, cutting will not begin 
until January Ist. This means that, 
for 1927 at least, there will be added 





From the standpoint of the Cana- 
dian refineries, the advance in price 
will have a stimulating effect. It 
is believed that the price trend of 
sugar will not pursue an erratic course 
during the marketing, but will likely 
reach a higher level, which is not ex- 
pected to affect consumption. This 
will allow Canadian refineries to oper- 
ate on a sounder basis, which, in turn, 
will probably be reflected in higher 
earnings for the different companies 
engaged in this industry. 





B.C. Telephone Purchase 
Help to British Trade 


A development of significance for 
British manufacturing interests is in- 
volved by the purchase of the control of 
the British Columbia Telephone Com- 
pany, says the London Times. The buy- 
ers are a holding company (the 
Associated Telephone and Telegraph 
Company) which includes Theodore 
Gary and Co., the International Auto- 
matic Telephone Company, British In- 
sulated Cables, Cables, Telephones and 
General Trust, and Siemens Brothers 
and Co. It is understood the British 
Columbia Telephone system is now go- 
ing to be converted to an automatic sys- 
|tem, and this must rey, lead to 

e 


the International Automatic lephone 


Canadian territory, was originally with 
the Mutual Life. Following the resigna- 
tion of the former manager, E. P. Hunter, 
of Toronto, has been in temporary charge 
of the Montreal office. 
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General Offices 


MONTREAL 
Refineries - 


MONTREAL 


Atlantic Sugar Refineries 


211 McGILL STREET 


St. John, N.B. 












































































































































New Issue 


$500,000 


The Clarendon Apartments 
Limited 


7% First Mortgage (Closed) 20-Year Sinking Fund Bonds 


Dated December 15th, 1926. Maturing December 15th, 1946. 


Pri: ‘al and semi-annual interest, June 15th and December 1Sth, payable at the Standard Bank of Canada, 
Toronto, or at its Branch Office in St. Catharines, Ontario. Coupon Bonds, denominations $1,000, $500, Ftv, 
with privilege of registratica as to principal only. Redeemable in whole or in part at the Compaay » optten 

on any interest date on 30 days’ notice, at 103 and accrued interest to December 15th, 1934; at 102 
accrued interest thereafter to December 15th, 1941, and 101 and accrued interest thereafter to maturity. 

Trustee: The Royal Trust Company, Toronto. 


Legal Opinion: Tilley, Johnston, Thomson & Parmenter, Toronto. 
CAPITALIZATION ais Tove boned 


7% First Mortgage Bonds, due 1946 (this issue). $500,000 | $$00,000 - 
Common Stock (No par value) $000 shares $000 shares 


For information regarding these Bonds we refer to the within letter from Mr. H. Falk, President of the Com- 
; pany, from which we summarize:— 


“The Clarendon” when completed, will be the most modern and Iuxurious apartment in the City 
of Toronto. Due to its exclusive location and the refinement of its appointments, it will fulfill the 
existent demand of Toronto’s most desirable patronage. 





PROPERTY: The property consists of a of 
land situate on the north - west corner Avenue 
Road and Clarendon Avenue, Toronto, Ontario, 
which has a frontage of about 135 feet on Avenue 


| 


Road and about 195 feet on Clarendon Avenue. 

is si and equip it co for occu- 
this site there is being erected what architecturally the 

will be the most beautiful and modern apartment pancy has ben furnished by H President 
building in the city. It will contain approximately 44 Company. 

suites of apartments having a total of about 200 © sINKING FUND: Under the terms of the Mortgage 
rooms. Six and seven room suites will three Deed of Trust, the Company covenants to to 
bathrooms; five room suites will con two bath- the Trustee, commencing December 15th, 1929, and 


rooms. Extra quarters for servants will be provided 
in a portion of the building especially set aside for 
them. Rooms will be amply propo 

rooms will be approximately 15 by 30 feet. 


In addi- lives of the President and Secretary of the 
tion to the self-contained ts the public Sie These policies are endorsed in favor of the 
rooms will consist of a large room, entrance oe 


reception 
hall, ballroom, billiard room and gymnasium. 


A delightfully appointed restaurant and dining room 
will be built and operated for the extra service and 
convenience of tenants. It will also be available for of the insurance 
dinner and supper parties for tenants wishing te 
entertain on a large scale. 


A squash court and tennis court will be placed upon 
the property. Beneath the structure will be a ACS Te ee Sas onlin 
of sufficient dimensions to accommodate cars for all time shall be carried in favor of the 
tenants. In short, no other apartment in the City of at any + are rel 
Toronto can at present compete with this property in Trustee for 
the amplitude of its accommodation, its ultra-modern RENTALS AND EARNINGS: Based upon exper- 
appointments and super-con fence in 0 high grade properties of a similar 
character in other cities, the earnings eee 
VALUATION: An independent appraisal of the $91,320—operating expenses, taxes, : 
land, building and equipment when completed, as mated at $17,400, leaving a net revenue of $73,920. 
given by Mr. W. N. Lonsdale, is $845,500. This issue Bond ore should be earned twice over, 
of First Mortgage Bonds represents less than 60% of thereby leaving an ample margin for Sinking 
ee te requirements and insurance premiums. 
e office of the underwriters. SPECIAL TRUST DEED PROVISION: The Trust 
a Deed provides payments will be made monthly 
SECURITY: These Bonds are secured in the opinion in advance to the Trustee sufficient to meet all taxes, 


of counsel by a first fixed charge upon the land, 


We offer these bonds for delivery if, as and when issued and received by us and subject to apprevel 
of our counsel of all proceedings, at: 


100 and Accrued Interest, to Yield 7% 


Orders or reservations may be telephoued on telegraphed af owr expemse. 


J. A. G. Clarke & Co. 


330 Bay Street, Toronto 2 
Telephone: Adelaide 5184 


Worthington, Savage & Co. 


330 Bay Street, Toronto 2 
Telephone: Adelaide 3282 


The statements, contained in this Advertisement are not guaranteed, but are besed upon tnférmation which we believe to be reliable and upon which we acted in purchasing these securitis ; 
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“RUBBER INDUSTRY 
OF CANADA STANDS | WSTOCK MARKET . 


ON SOUN D FOOTIN G President of New York Stock 


Sevensin Scheme Pursues Even Tenor of Way Despite Exchange Defines Its 


























Gestures from Other Countries — Our Function 
Exports Show Growth pr, 3 
RALPH DETROIT.—Speculation is an in- 
ide Rubber om, ae. a separable, Somes and indispensable 
“ as reas feature of all business and trade, and 


There tacular) prices of manufactured rubber goods | to attempt to abolish it would be 
ae eee ar anne z the car will appreciate to any extent during “Utopian and impossible,” E. H. 
a son Feeber va aoe 1927, 7 Simmons, president of the New York 
eemne sane So restriction plan has} The Canadian consumer of rubber | Stock Exchange, declared in a speech 
the even tenor of its way.| goods is in a particularly enviable | at the annual dinner of the Detroit 
a not be.n assailed by frantic] position from a price standpoint, due | Stock Exchange on January 5. Mr. 
igey i i - -goo.s mils i ominio tion and the Stock Exchanges, 
others inuuigey in during tne iat-| rubber-goo.s mils in the atio i . 
still Canadian-owned. outlined clearly and emphatically the 
ter — oe eae no Congressional re ane past, it was the custom of wn which apesalasion plays in busi- 
prove to asce why rubvoer 1s not] the large Am-rican companies owning | ness, and drew a sharp distinction be- 
why it is resilicnt and fiexible,—such the as er oe Seach “It is not,” he assert-d, swhat a 
ar ago.) nadian selling i d do, but what he actu- 
ayers eager seh = were practically equivalent to U. S. ally oo . Speculation consists in 
— Sees. so tar as the| Prices plus the duty gmposed by our) by ving or selling property with a 
: j i tariff. i fit betweer 
ice, is concerns. tie cll. Slightly Above U.S. Price the neeihenr a Gane elt and 
the British and Dutch sets Nowadays. this is not the cas®./ »oanwhile acccpting the inevitable 
ag rage ogee “The smalier sizes of automobile tires, | »'.). which. attend such an operation. 
and with each other.  ‘re.| or instance, seil in Canada at only Gambling, on the other hand, consists 
man is getting @ fair re-) s,out 5 per cent. above the Ameri- in wagzeing bums of money On come 
; veeas. ad eevee | can, Price. In the rubber footwear future fortuitous event, without any 
lean years, and the rubltrade also, selling prices are estab- necessary relation to the acquisition 
ufacturing is content 40! ished by ‘the Cana.ian-owned fac- or disposal of property. This is the 
ee ee wal tories, with the result that more conential distinction between specula- 
_—s iia S aheek. ‘the than eee ns ype tion and gambling which has in most 
a . . “2°! minion money remains in the : : 
a‘ plan haw beet fly Wind-| oP tke Ganndlan pubic iatesd of go-| <8 been acherad, fo in che lam and 
: ‘ne event of the|™g over the border to fatten ~_ standpoint. 
ewes oe drulsten, last, Movember,| “2 Ens wank accounts of the disciples Not Gambling Risks 
of the philanthropic project ee Lower selling prices in Canada are “Superficially, of course, gombling 
Was mooted some mont » tO eh! also mace possible by the constantly | and speculation seem very much alike. 
able the smaller rubber-goods manu) increasing volume of our rubber-| Both processes involve the assump- 
facturer to purchase his supviles O1/ poods exports, and the coincident re- | tion of risks in the hope of making 
crude rubber at a reasonable price. | cuction of overhead expense, and| profits. _ But the risks assumed in 
‘dhe pian was tormuwated, 824 I8\ economies effected through larger | speculation are the inh-rent risks at- 
now being operated + Mecano of os production. i tending the nee ~ peep. 
tire and motor-car manu-| uring the seven months ended Oc- | On the other hand, the risks of gam- 
ers in the U. S. tober Siecthess being the latest gov-| bling are unnecessary and _artiticial 
Pool Buying of Rubber ernment figures that have been is-| risks, which are created simply for 
They have agreed to pool their/ sued—Canada’s nate of rubber-| the purpose of deciding wagers of 
tS ‘ crude rubbe -| goods were as follows: money. 
_ baying of Sage powe! Hae Ia Seven Months Ending October Reterring to these risks of owner- 
Rubber $ 43678 $ 196336 § 16.787 | Ship of property, Mr. Simmons _re- 
Beltin + 05  21.364| Marked that it is peculiar that “al- 
Belting 242.674 814,1 : : 
Canvas shoes 1,090,801 1,549,854 2,583,700 | though practically everyone realizes 
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ith the National Bank 
: y Eetemeies and the International 


, 789,316 7 7 : 

They have announced that they will} Clothing" ‘in20e "20794 "15.286 | the importance of this element of risk 
always carry a reserve stock of 50,000| Hose 86.612 135,158 156.929 | 42nd uncertainty In the p c 

foun of crude rubber on hand. With/ Bicycle Tires ........ ........ 898 | duct of business affairs, so few peo- 


this $40,000,000 cushion,—or should it} Auto Tins 8,071,780 6,584,009 7.952.975 | nle appreciate its necessary relation- 
’ ° 


: 983,819 1:330,467 | Pie : 
th —, wiit meta-| inner Tubes = 508.88 «988.18 1220-467 | ship to the constantly changing val- 
rically “whale the tar” out of any| Other rubber manu- We, OF Seeutity prices en She shes 
= nite who attempts to gouge| ‘actures 184,801 228,029 330,618 exchanges.” The risks and uncertain- 
the buyer. Totals 5,799,290 10,382,690 14,687,992 in this ssebeaiheth Sean are eenaeaed 
In otner words, they propose to pay Substantial Increase Shown to the securities of manufacturing 


out $2,400,000 cash per annum, in In-| This total of $14,687,992 for seven 
terest, so that they (and the smaller/ months, shows a substantial increase 
oous Manufacturers not. in 


pana and — of — 
; rar i st fluctuate in value so 
, in ex of rubber , when it is | PUS*mess mu ; ‘ 
the pool) may, if possible, benefit by| compared’ with the “$20,126890 ex. | ODS 8s ee ee ee 
a stabisized market. ported during the preceding twelve} ‘)or.a pith emohasic in “simply an 
How the scheme will work out re-| months. The current vear’s total is| Crtcet not a conse of the som pieti 
mains to be seen. That it will tend/. + to be over $25,000,000 effect, not a cause, of the speculative 
towards stabilization is undoubtediy tic sales depend almost en- eo ane ee “a” through 
true; that it will perpetually or eveN) tirely on the population of the coun- iness ities 
| temporarily “bear” the market is/try ‘and its general prosperity, and _ Some Foolish to Spec 
a able; that it is better than/wilj probably somewhat exceed, dur-| Discussing speculation in its per- 
. former procedure of wildly) ing the coming year. those of 1926. | sonal and indivi.ual aspect, the 
scrambling after supplies, indepcna- "Rocsidar generally. Canada’s rub-| speaker asserted that all individuals 
ent of each other, cannot be gainsaid.| ber-goods in-ustry is on a sound| are not equally suited to engage in 
: Counter-move by British basis. and the products of her rubber | specuiative business, and character- 
It is reported tnat a counter-move/ mills are to be found in large volume | ized as “foolish” the man who en- 
"s temp.aved by the British plant-| in by far the vagy mt of the foreign | gages in speculative operations, 
ee to pool the siling of| 2nd in all the Colonial markets, as | either in securities or otherwise, when 


; i i in Great Britain. he cannot afford the financial losses 
rene tis score bas 70t| which such transactions make pos 
been received. JAMES PLAYFAIR Steen at tei ee ee 


reports that have obtained cred- 
So auring the year have any truth 
in them, it would seem that every 
available acre of land within 20 deg. |. 


sense of proportion and responsi 
BUYING CANADIAN ity sometimes brings into speculative 
VICKERS’ PLANT? | transactions a recklessness which 
— the place *, o~ steady and 
has (Continued from page 1) constructive wor economic or- 
obey cok - = = ee chee companies in Canada which will tend to | der rcquires, he added. Security mar- 
‘tio ail are apparentiy financea| place these enterprises on a more prof- | kets, he went on, did not create specu- 
Sion, and interests, except that|'table basis than heretofore. Negotia-| lation. On the contrary, it was specu- 
by American interests, is re-| tions are not far enough advanced to | iation which had been going on for 
tne French Michelin Company Cochin warrant any details being made public, hundreds of years in all sorts of 






































oe, ene —e in p bet a announcement will be made in due property which created the need for 

(aifornia, Arizona and Texas also,| “The principal corporations operating | °TS4nized markets to “handle the 
are to b.come a guayule rubber) drydocks in in Canada are: business in an orderly, equitable and 
“Garden of Ewen,” and a full-grown| “Canadian Vickers, Montreal. systematic manner.” The stock ex- 
He Braziiiensis tree has been| “Montreal Drydocks, Montreal. changes, Mr. Simmons continued, 
; athe a U.S. government investi- eee Shipbuilding and Repairing Co.,| neither approve nor disapprove of 
ound . hen e 1 3 ebec. i i > 
gator tiourishi m sandy soil in a) ~ «sralitax Shipyards, Halifax. speculation as such. They simply rec 


man’s back yard in Florida. “St. John Drydock & Shipbuilding Co., ognize that speculation is an “in2vit- 


; i ble and omni-present economic force 

‘sruly, im 1987, it these chimerae} St. John, N. B. e L pce, 
Sateriatize, crude rubber will sell for} “Collingwood Shipbuilding Co., Col-| that it performs an absolutely vital 
less than nothing, with a pound of Sageeees, Ont. economic function, and that specula- 
tea thrown in for good measure. “Yarrow’s, Vancouver. tive transactions in the exchanges 
Rubber Exchange “Burrard Drydock Co., Vancouver. must be handled, and handled in an 


S “Prince Rupert Drydock Co. adequ i 2 
>, The opening of the Rubber Ex-) «western Drydock & Shipbuilding Co. | to erm, geet, eee nanRes aro 
to serve a useful business purpose 
_ change in New York city on february! «which companies will be affected by | w ome purpese. 
: panies e affected by | What Business Owes to Speculati 
15th, 1926, was a notable event in/the present negotiations has not been Mr. Si = h pocuesen 
| lbvwT nosy, ans has had a steady-| divulged, but it is understood that the the oe immons traced the growth of 
| ing eifect on prices. English control of one of the large com- , country and of business, and the 
ihe obj of the exchange, which| panies has already passed to the Cana-| Strides of science and invention, all| P 
i hes its ee ee quota of two/ ian financial interests who are working | Of which, he declared, owed a tromen- 
. fifty members, are:—|** the proposition. dous debt to speculation. The great 


4 , “It is interesting to note-that quite a| raj j i % 
i eetvide, regulate and maintain .en sanetatned at ae Gone ae ailroads, mining fields, manufactur 


and to furnish facilities to| have interlocking directorates or share- | .= industries, have all depende4 Upon 
mombers for the purchase and| holders, which Sven, in the natural _ rocess of security speculation 
of crue rubber, siak, pontianak,| course of events, result in an amalgama- pad their growth and d:velopment, he 
percha, baiata, guayule, and/ tion when the time was opportune.” eclared, concluding: 
products partaking of and akin| | It may be that the foregoing gives If capital in adequate amounts for 
to the same qualities possessed by|the key to the solution of the impend- | these things is continually to be 
rubber; to <stablish just and equita:.e| mg deal, for James Playfair is al- found, speculation in securities is not 
rinciples in the business carried on|teady interested in several drydock | 2", accidental accompaniment, but an 
and between its members; to| Properties, including the Saint John| i™dispensable causal factor of the 
maintain uniiormity in rules, regula- k and the Montreal drydock.| Process. The stock exchang-s of the 
tions anj usages in the business; to| Thus it might be that a mergor of | World, despite the age which many 
effect standards of classificacion in|S0me of the drydock companies in| °f,them have already attained, have 
said business; to acquire, preserve| Eastern Canada is contemplated. only begun to perform for the public 
and inate useful information the economic .services which th-y are 





fe oamnnection with, the business] Ontario Plans Further — | driving Jorce of sclentite aie eee 
local risks Stiendent upon she hams Debt Reduction by Serials | tut tempered by scientific research, 


: Ontario is again to sell instalment | Steady public education and the time- 
ate coe etna ne ee — bonds. The province has not placed a| tested regulations of the organized 
ing, dealing with and dealing the nigel _— since December, 1925, ae, mearbets, speculation in se- 
ee a Ss, ane Ho ‘ = he province is now selling $24,000,000, pal, grove ; + bn Pe somal selves 
crea’ mong the members facilities per cent., instalment serial bonds, ’ iv “ 
with which such or similar businesses| proceeds of which will be entirely used sotiea cern tablic the world of 
may be conducted. for paying off maturing loans. hicher’ nd the establishment of ever 
Seiten at Low tad This issue fs in instalment form— er spiritual and material stand- 
Cotton, which enters so largely in-| $80,000 of principal being repayable | ®Tds in the daily lives of everyone.” 


: : each year, the first of which payments 
* e€ ace gy = pag rg le will be made on the 15th of oouary, Rent Suites in Clarendon 
h 


5 1926. It is stated that al 
about 13¢., whereas it was over 20c.| This is in line with the announced | of the éuites in oo moe tin lan 


at the beginning of the year, and| policy of the government to definitely | apartment building, Toronto, already 
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n,” similar to Stevenson’s for rub-| #°c°Tdance with the general principles | property is to cost $860,000 and $500,000 | Jen. 

. is to be put into practice. gga by the debt retirement com- | js being offered in bonds. Jan. 

The latest report available on . ; 
American cotton shows an increase of 
2,295,000 bales, as compared with the 
~~ of 1925. 

t is not expected, therefore, that 
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J. C. Mitchell, three times wheat | ments to nublic utilities in 1927 will be| 19-30 
champion at the Chicago International, | an extensive one, involving more than —< 


has given a new potato, “Mitchell’s Ex- ’ ; : 
celsior,” to the Dominion. . cee ee ne ee ee Ha 























IN STOCK MARKET | MAPPING CANADA 
BY PHOTOGRAPHS 


Transit Has Camera as 
Neighbor in Engineer’s 
Kit of Tools 


It is natural for a person going on 
a trip to take along a camera to re- 
cord in a permanent way the sights 
and scenes of oth-r pleces. Like other 
whose work 
H.| takes them into unknown or little 
known parts of Canada, the Dominion 
land surveyors of the Topographical 
Survey, Department of the: 
who have becn the pioneers o: West- 
ern Canada, have always brought 
back photographs : 
through which their surveys took 
them; it was early recognized that 
these views were a very valuable ad- 
dition to the knowledge of the coun- 
try and its resources. : 
that a camera and sufficient films or 
plates became a regular part of cach 
surveyor’s instrument equipment, and 
there has grown up at Ottawa a very 
large collection of photographs. 

In addition to this class of photo- 
graphs the Topographical Survey has 
two other extensive series of views 
taken expressly for surveying pur- 
These are the photo-topo- 
graphical and the acrial pictures. It 
was early recognized that surveys f 
made by ordinary methods 
mountainous area like the Rockies. 
and sufficiently detailed to furnish 
material for an accurate map, would 
be prohibitive on account of th~ cost. 
The late Surveyor General, Dr. E. 
Deville, therefore adavtej and devel- 
oped the science of map-making from 


s 
Shares Are Appreciating 
Correspondent. 

MONTREAL.—The securities of the 
Canada Steamship Lines are growing in 
popularity, with the result that both is- 
sues of stock have appreciated in price. 
While the common is selling around 38, 
trust common shares are 
nds.at about three points be- 
low this figure despite the fact that there 
is no difference between the two classes 
of stock except that holders of the vot- 
ing trust shares are not allowed to vote 
on their stock until the date of the expiry 
of the voting trust agreement. 

Pending developments in the company 
are sometimes hinted at, but the real rea- 
son underlying the advance seems to be 
roved position of the company it- 
e preferred shares, since the first 
of the year, are, of course, on a 6 per 
cent. dividend basis. 
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Drying Up « 
Syectacular | 


Kennedy’s are noted 
for the manufacture 
of clean, sound caast- 
ings at fair prices, 
Send us your pat. 
terns, 





KENNEDY {.cic% 


OWEN SOUND, ONTARIO. 


of the country Natit Taare; 
Vancouver. 









ONTARIO’S 






$24,000,000.00 


Province of Ontario 
30-Year 414% Serial Coupon 







BUSINESS OPPORTUNITY Others Achie\ 
offered to a man possessing executive 
ability and some capital as part owner 
and manager of a well equipped wood- 
working plant near 0 
established 40 years. 

A. E. W 





hares has contim 
addition there has 
vous market for th 
shares, something 7 
would come abo 
however, that this 
that the ary iss 


. WHITE, 
1801 — Parkway, 





The Government of the Province of Ontario 
will receive tenders up to 12 o’clock noon on 
Wednesday, the 12th day of January, 1927, 
‘or: 


$24,000,000.00 Province of Ontario 4%4 per 
cent. Serial Bonds dated the 15th day of Jan- 
uary, 1927, maturing in thirty annual instal- 
ments of $800,000 each, on the 15th day of 
January in each year, the figst instalment 
becoming due on the 15th day of January, 1928, 
bearing interest at the rate of 
per annum, payable half-yearly on the 15th 
day of January and the 15th of July, principal 
and interest payable at holder’s option, in 
gold coin or lawful money of Cana 
ice of the Treasurer of Ontario, Toronto; or 
at the Agents of the Treasurer of Ontario, in 
the Cities of Montreal, Winnipeg, Vancouver, 
Regina, Halifax, Calgary and St. John, Can- 
ada; or in gold coin of the United States of 
America at the. present standard of weight and 
fineness at the Agents of Treas of 
Ontario in the City of New York, U.S.A.; or 
at the Agents of the Treasurer of Ontario in 
London, England at the fixed rate of $4.86 2-3 
to the pound sterling. 

Bonds to be in the denomination of $1,000.00 
each, with coupons attached, and may be regis- 
tered as to principal only. 

Payment for and delivery of bonds to be 
made at the Agents of the Treasurer of Ontario 
in the City of New York on or before the 27th 
day of January, 1927. On receipt of payment, 
interim debentures will be issued exchangeable 
= oe debentures on completion of same 


‘DOMINION TEXTILE 


COMPANY, LIMITED 


Notice of Dividend 


A Dividend of One Dollar and Twenty- 
five Cents ($1.25) per share on the Com- 
mon Stock of Dominion Textile Com- 
pany, Limited, has been declared for the 
quarter. ending December 31st, 
payable 8rd January, 1927, to sharehold- 
ers of record December 15th, 1926. 

By order of ee 


been the case had ¢ 
mendous ‘support be 


The aerial photographs are very re- 
cent additions to the above collection. 
but already the number equals ail the 
others combined. These photographs 
are taken by the Royal Canadian Air 
Force acting in conjunction with the 
Topographical Survey. They are used 
oses, but the major- 
or mapping the lake 


impatiently awaitin; 
diamond drilling. 

writing there is no | 
uation. The marke 
color, but is maint: 
The next sharp mo’ 
should come if Ar 
thing good in the 

If Area does not, t 
likely be delayed as 
there will be a « 
some further good r 


Like Cobalt’s 


Secretary-Treasurer. 
Montreal, November 25th, 1926. 





for various pu 
ity are taken 
and forest areas of 
north of present settlement. The re- 


Hed Lake district ts. Canadian Bank of Commerce 


The annual meeting of the share- 
holders of this Bank for the election 
of Directors, and for other business, 
will be held at its bankin 
23 to 25 King Street 
on Tuesday, the llth day of January 
next. The chair will be taken at 12 


By order of the Board, 
Ss. H. LOG 


General Manager. 
Toronto, November 26th, 1926. 


Automotive Credit 
Corporation 


cent map of the 


sued by the Topographical Survey 
was compiled from these photographs 
taken from the air. For country of 
this description, this method of map- 
ping seems destined to play a very 
important part, 


Sealed tenders endorsed “Tenders for Prov- 
ince of Ontario Debentures,” should be ad- 
dressed to the Hon. J. D. Monteith. Treasurer 
of Ontario, Parliament Buildings, Toronto. 

Tenders must be for the whole amount of- 
fered, and each tender must be 
by a marked cheque for $240,000 00 to be ap- 
plied in the case of the derer 
part payment for the bonds. 

The above bonds will be issued under the 
authority of 16 Geo. V. (Ontario) Chap. 6, and 
R.S.0. Chap. 21 and Amendments. 


The highest or any tender not necessarily ac- 
cepted. 


J. D. MONTEITH. 
Treasurer of Ontario. 
Toronto, January 6th, 1927. 


The International Nickel Co. 


A quarterly dividend of one and one half per 
cent. on the Preferred Stock has been dec 
this day payable Feb. 1, 1927, to the Preferred 
stockholders of record at.the close of business, 
January 13, 1927. 






few weeks has bee 
’ with the market si 


Brazilian Milreis 
Decline Once More 


Conducted by 8. J. ZACKS. 





the Quebec issues ha 


happened when the C 
on the rampage. 
While it is general 
mining engineers of 
bec gives promise of 
a wonder camp, it | 
bered, that. there is g 
‘ period of time elapse | 
these important find 
that when the comp 
- writing dividend che 
shareholders. Also : 


while the mar 








NOTICE TO BONDHOLDERS 


Notice is hereby given that the regular half- 
yearly interest of three and o 
cent. (being at the rate of six and 
cent. per annum) wil] be due and payable on 
January Ist, 1927, and coupons should be 
presented at the office of the Company, 702 
ane Building, Toronto, Ontario, on or after 

it date. - 


Registration and Transfer Books will 
closed from December 24th to December 3ist 
1926, both dates inclusive. 


By order of the Board, - 
A. E. HYNDMAN, 


The British’ American 
Oil Company, Limited 


Notice to Shareholders 


At a Special General Meeting of 
the Shareholders of the Company held © 
on December 15th, 1926, the Share- 
ho'ders authorized the conversion of 
the Shares of the Capital Stock of the 
Company of the Par Value of $25.00 
each, into shares without Nominal or 
Par Value on the basis of four Shares 
sams Par Value for each Par Value 


Share Certificates and Share War- 
rants for new No Par Value Shares 
will be issued on the above basis upon 
deposit for cancellation and excha 
therefor of the existing Share Certifi- 
cates or Share Warrants, as the case 
may be, for old Par Value Shares, 
ONLY at the Office of the Company, 
13th Floor, Royal Bank Building, To- 
ronto, Ontario. é 

Shareholders are requested to de- 

it their Share Certificates or Share 
arrants. as the case may be, for the 
old Par Va'ue Shares as above, as 
soon as possible after the First day 
of January and not later than the 14th 
day of January, 1927. 

The Transfer Books of the Com- 
any will be closed from the close of 
usiness on the 14th day of Jan 

to the close of business on the 
day of January, 1927, except for the 
purpose of recording the exchange of 
new No Par Value Shares for ol 
Value Shares so surrendered for can- 


A substantial decline in Brazilian mil- 
reis features the week’s activity in for- 





Milreis dropped dras- 
tically on Wednesday, with a net decline 
of $0.45 over last week’s figures. A few 
weeks ago reports arrived of the 
tabilization bill which would peg 
ifreis at 11.90 cents, and the rate 
figure for several 
Information outlining the de- 
tails of the stabilization bill has been 
scarce. The drop in milreis, nevertheless, 
and reflects dissatisfaction over 
lan, which is now being 
considered. Ability to supply gold in- 
ternally, or foreign credits to maintain 
a 11.90 milreis, is questioned in many 
recently dropped its | 
bucket in the New York money market 
and was able to secure a substantial loan. 
Doubt arises as to whether Brazil’s quick 
reappearance in the money markets for 
a stabilization loan would be welcomed. 
Other quarters blame the plan of the 
stabilization bill for the present decline, 
while still others mention the difficult 
of the passage of such a bill throug 
legislative circles as a possible reason 
summaries of the 
intimate that it 
and exchanges 
urther, it is not 


eign exchanges. : BE | q 


hovered about this 


New York, Jan 3, 1927. 
_Those who are 

bing up these stocks 
this fact and not ge’ 
market does ease sc 
are hundreds who : 
cheap shares to-day, 
least one that they | 
cate the market feat 
or some of the other | 
fact to remember is 
great deal of 









WANTED 


‘General manager for 
well-established Trust 
in Western 


Apply. Box 404, 
The Financial Post, 
Toronto 2, Ont. 


for the decline. 
criticism of the bil 
gives control of currenc 
to the government and, 
clear as to whether it provides for an 
adequate milreis withdrawal to balance 
the Caruzeiros circulation. 
understood that the ill gives leeway to 
more poiitical manipulation than is de- 


perhaps this differe: 
panies are not going 
so slow getting 
and this will mean a 
ing up. Two other 
Quebec situation are | 
tion and power are a 
most as soon as the 







ABITIBI POWER & PAPER 
COMPANY LIMITED 
Dividend Notice 


Notice is hereby given that a quar- 
terly dividend of One Dollar and 
Twenty-five Cents ($1.25) per share 
h declared on the Common 
Stock of the Abitibi Power & Paper 
Company, Limited, payable the 20th 
day of January, 1927, to shareholders 
of record at the close of business the 
10th day of January, 1927. 

By order of the Board. 

W. H. SMITH, 
Secretary-Treasurer. 


Norwegian kroner and Spanish pesetas 
rallied sharply in the past holiday for- 
eign exchange sessions. The rise was due 
to speculative buying. The rise is note- 
worthy in that during recent months it 
appears that whenever there is a holi- 
day in New York, and none in London, 
something of a sensational character hap- 


and make the ava 
siderably farther tha 
with the early Ontar: 


There has been no o: 
of the week except 
platinum «ews. 
everyone seems to be 
Area drill results. I 
that Amulet will also . 


The French rate softened in sympathy 
with sterling, which is a little easier. 
Lower money rates in London, following 
the recent reduction in discount rates. 
would not come as a surprise. 
money rates be easier in London, no 
doubt sterling would decline a little fur- 
ther. A dispatch from Paris states that 
the Bank of France will no longer con- 
tinue its original stabilization plan of 
or sell francs in unlim- 
ut will operate in such a 
way as to reduce speculation and elimin- 
ate major fluctuations. 

Figures for 1926 show U. S. gold im- 
port balance of $100,000,000, as opposed to 
1925 gold export balance of $135,000,000, 
while exports to Asia increased by 24 per 
cent., and imports are up 7 per cent. for 
the first nine 
Europe declined 14 per cent. 
Latin North America declined 
while exports to Asia 
cent., to South Ameri 
and those to Africa by 
this it is apparent that 
developin 
dustriali 








have been much stro 
be a heavy a 
around this ] 
(Continued on 


The Dominion Bank 


Notice is hereby given that the 
Annual General Meetin 
holders will be held at the Head Office 
of the Bank, in Toronto, on Wednes- 
day, 26th January, 1927, at twelve 


offering to bu 
ited amounts, 



















By Order of the Board. 


C. A. BOGERT, 
General Manager. 
Toronto, 25th November, 1926. 






Share Certificates and Share War- 
rants forwarded by mail for deposit 
will be at the owner’s risk and should 
be registered, and Warrants should 
be insured. When Share Certificates 
Warrants for No Par Value 
Shares are delivered, if 
will be registered but 
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CHRISTIE, BROWN 
& Company, Limited 
DIVIDEND No. 7. 
A quarterly dividend of one and three- 


quarters per cent. was duly declared 
the Preference Stock hi oe 





A form of direction as to the can- 
cellation and exchange of Share Cer- 
tificates and Share Warrants m 
obtained from the Head Office o 
Company, Royal Bank Building, To- 
ntario, and should be com- 
pleted and delivered with the Share 
Certificates and Share Warrants as 


STERLING, FRANCS AND LIRE 
—e Francs Lire 


MEMBERS SIANDAI 
AND MINING EX 


STOCK BR 
TORONTO, C/ 


of this Company, 
shareholders of record 3 
close of business January 20th, 1927. 


A quarterly dividend of thirt 
ee) = duly declared on Cee 


touched 25c. or over in March, 1925.| provide for the retirement of the bonded have been leased. Ground has t a = 
result, a cotton “restriction| indebtedness of the province, and is in| been broken for the building he Jan. 8 


shareholders of record at close of busi- 
ness, January 15th, 1927, 


roBoth dividends payable February ist, 


J. C. MILLAR, Secretary. 
Toronto, Ont., January 8rd, 1927. 


DATED at Toronto, Ontario, this 
cS of Pectauhen, 1926, by order 


A. L, ELLSWORTH, 


Vancouver’s programme of improve-| . Par 
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ossessing executive 
ital as part owner 
ell equipped wood- 

London, Ontario, 


LITE, 
iversey Parkway, 
Chicago, Ill. 


TEXTILE 
LIMITED 


Dividend 


Dollar and Twenty- 
share on the Com- 
nion Textile Com- 
en declared for the 
ember 3lst, 1926, 
1927, to sharehold- 
er 15th, 1926. 

ard. 

i. WEBB, 
ecretary-Treasurer. 
25th, 1926. 
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LOGAN, 
General Manager. 
26th, 1926. 
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UME OF TRADING 
_ IN QUEBEC ISSUES 

HOLDING STEADILY 
Drying Up of Supply of 


Spectacular News Causes 
“$ P Market to Ease 


ONTARIO’S STRONGER 








: Hollinger, Lake Shore and 


-_ 


* Others Achieve New High 
— Outlook is Ex- 
cellent 


The interest in Quebec mining 
shares has continued unabated. In 
addition there has developed a ner- 

market for the leading Ontario 
shares, something The Post predicted 
would come about. No one can say, 
, that this is the first sign 
that the Quebec issues have had their 
rum, though it may prove to be the 

e Quebec prices have held 
well, better than would have 
been the case had there not been tre- 
mendous ‘support behind some of the 
issues. Signs of weakness developed 
early this week, when spectacular 
and the public was 


: e 


ES 


color, but is maintaing itself well. 
The next sharp move to be expected 
should come if Area strikes some- 
thing good in the diamond drilling. 
If Area does not, the bad news wi 

likely be delayed as long as possible 
and there will be a slight easing until 
some further good news is fo om- 


” Like Cobalt’s Early Days 
- The eating that has gone on in 
the Quebec issues duri the past 
few weeks has been well ‘compared 
with the market situation that de- 
veloped during the early days of Co- 
balt when prices ran riot. However, 
the Quebec issues have a long way to 
to approach anything like what 
ppened when the Cobalt stocks were 
on the rampage. 

While it is generally agreed among | 
mining engineers of repute that Que- 
bec gives promise of developing into 
a wonder camp, it must be remem- 
bered, that there is going to be a fair 
period of time elapse between the time 
these important finds are made and 
that when the companies will start 
writing dividend cheques for their 
shareholders. Also a great deal of 
money is going to be needed and mean- 
while the mar may soften as it has 
during the same waiting period in 
other camps. 

Those who are eargerly grab- 
bing up these stocks must remember 
this fact and’ not get panicky if the 
market does ease somewhat. There 
are hundreds who are buying the 
cheap shares to-day, hoping that at 
least one that they pick may dupli- 
cate the market feat of Lake Shore 
or some of the other good stocks. The 
fact to remember is that it took a 
great deal of patience, yes, and cour- 
age too, on the part of the original 
purchasers of Lake Shore to pass 
up the tempting profits that piled up 
each year and hang on to their stock. 
Shareholders in Quebec issues may 
experience the same testing, with 
perhaps this difference, their com- 
panies are not going to find it near 
so slow getting development funds 
and this will mean a material speed- 
ing up. Two other factors in the 
Quebec situation are that transporta- 
tion and power are at their door, al- 
most as soon as the companies need 
them. These will speed up matters 
and make the available funds go con- 
siderably farther than was the case 
with the early Ontario mines. 

No Startling News 

There has been no outstanding news 

of the week except perhaps Aconda’s 
platinum news. As has been said 
everyone seems to be waiting on the 
Area drill results. It is unders 

that Amulet will also do some drilling 
to try and pick up bodies indicated 
by the electrical survey. Laval shares 
have been much stronger and there 
seems to be a heavy accumulation go- 
ing on around this level. The issue 

(Continued on page 18) 


F. J. CRAWFORD 
S.J. McGRATH 


MEMBERS SIANDARD STOCK 
AND MINING EXCHANGE 


STOCK BROKERS 
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London Evidently 
Mum on Canada’s 
Mining Progress 


T. A. Rickard, contributing 
editor to Engineering and Min- 
ing Journal, New York, writes 
on “Mining and other affairs in 
London” the sub-heading stat- 
ing that the city echoes news 
of gold, tin and copper from 
the Colonies. Mr. Rickard tells 
of his many contacts with min- 
ing men and of operations in 
Rand, .New Rhodesia, Cornish 
Tin, Australia, etc., ete.—but— 
there is not a mention of Can- 
ada in the article. Mr. Rickard 
in speaking of the Mining and 
Metallurgical Club, says: 

“At that hospitable rendez- 
vous one meets engineers from 
all over the world; the club, 
one might say, serves as a gas- 
tronomic annex to the Institu- 
tion of Mining and rages 

ing 






Base Metal Exploration Looms 
Large for Ontario During Year 


Area to West of the Quebec Belt and Sudbury Basin 
Loom Important — Soo and Timmins Section 
Also Hold Big Possibilities 


















Base metal exploration seems to loom large for Ontario for 1927. 


Two principal points of activity will be, the area west of the Quebec 
copper-gold section, including Ben Nevis and Clifford Twps., north and east 








of Kirkland Lake proper, and Sudbury section, west of the nickel producers, 
where Bunker Hill Sullivan people got attractive diamond drill results and 
have started sinking operations. 

_ The Soo area also holds great possibilities for silver-lead-zine and nego- 
tiations to finance an important operation in that section are now going on. 


Discussing the Bunker Hill Sullivan and othe ibilities, Hon. Chas. 
McCrea, Minister of Mines, says:— r possibi on 8 


“What has every appearance of proving a new branch of the mining industry 
is oo developed in the Sudbury basin. Extensive diamond drilling has revealed 
s 













ete.—and “to anybody n 1 the existence of large deposits of copper-zinc-lead ore, and shaft sinking has 
information concerning min- begun. Hitherto zinc and lead, while finding a place in the list of Ontario’s 
ing developments in distant minerals, have not figured prominently in the statistics of production. Northeast 






of Sault Ste. Marie promising finds 
were made in 1926. 


“The great activity in 


corners of the earth there is no of zinc-lead ore and argentiferous galena 


place like the mining club.” 


Mr. Rickard’s article seems to 
be a fairly detailed story on 
London’s mining interest. So 
that the presumption is that he 
heard nothing about Canada. 






Northwestern Quebec, due to the discovery of large 
bodies of copper sulphide, in some cases carrying gold, has stimulated search 
for similar deposits west of the boundary line. Finds of copper ore have been 
made in Ben Nevis and Clifford Twps. and in Munro some thirteen feet of massive 
copper-zinc-lead ore has been cleared of the snow. In Jamieson and Robb Twps., 
too, west of Porcupine, massive chalcopyrite was discovered last year, and exten- 
sive claim-staking is the order of the day.” 


Three Smelters May Operate on 
Pacific Coast by End of Year 


Large Expansion of Lead-Zine and Copper Production 















































Despite Cheap Native 
Labor, Rand’s Cost 
$4.50 Per Ton 





Rand’s production of gold in | 
1926 will total about 843,854 oz. 
as against 808,218 ozs. in 1925. 
It will create a new record. 
Costs have been reduced and 


are now around $4.50 or above 
Hollinger’s average despite the 
fact that native labor, so cheap, 
has been good throughout the 
year. Recently The Financial 
Post published figures to show 
that Rand’s labor cost, despite 
chief native labor, was higher 
per ton than Hollinger. Effic- 
iency of white labor at Hol- 
linger is the explanation. 


























































New Company for 
Bathurst Group 


Will Undertake Develop- 
ment of Important Narrow 
Lake Claims 


May Bring This About—Old Ladysmith Will 
Re-open and Two Others Are Talked of 
Frora Our Own Correspondent. 
VANCOUVER.—Three new smelt- i. =e ce yieee, lo- 
ers may be placed on an operating | cated on the west coast of Vancouver 
basis in British Columbia this year. | island, will also Oe a peneen eek 
Consolidated Mining & Smelting) tg) Large bodies of high grade —_ 
Company, is reported to be seriously| per have been disclosed by the devel- 
considering establishing a smelter at | opment carried on so far. 
the coast to handle the steadily ad- ———— 
vancing tonnage of its properties close New Towagamac 
to tidewater. Another smelter is 
under consideration by British in- Shares at $3.50 
terests, representatives of whom are ‘ - 
a to be = se om won Directors Decide tv Allot 
this province to look over the situ- 
en The = is the reno- Balance of Treasury to 
vated Ladysmit ant, in connec- 
_ —— - — hig emo = Shareholders 
whic . ompson, formerly 
— ca erry ane — N. A. Tied, Bs, has made the WATCH WORK ON 
armichael, prominen um-| payment o y due Towagamac RA I AIMS 
bia mining man, are now in England.| on Jan. S ro meine Chat this in. DUP TC 
pansion Needed portant Quebec deal will go on. By . 
The he onaena increase in the pro-| the terms of the deal, Mr. Timmins Because of Area Market Elec- 
duction of lead, zine and copper in| Will go ahead and spend $50,000) trical Prospecting is Keenly 
this province will make it necessary monthly in the development of the Watch 
to enlarge smelting and refining property. met 7 atched 
facilities very materially, in the opin- will ie ae toe that Towagamac 
ion of mining men. Several of the place the balance of its treasury} Duprat Mines are expanding. It is 
big interior plants, notably those shares, 149,990, with shareholders at} officially announced that the com- 
operated by Consolidated and Granby $3.50 per share. The exact basis on| pany has taken over an additional 
and Britannia, have been augmented which shareholders will be allowed to] group of 500 acres in Mountbray 
during the past year and they will take them up has not yet been an-|Tp., near Nipissing, Coniagas and 
be further extended; but the trend of| Rownced. It is understood that the] Towagamac. A report has already 
future development, it is expected,| directors will take up what remains} been made on the group by Jos. 
will be in the direction of more smelt-| @fter the shareholders’ wants are sat-| Houston, M.E., and it indicates a 
ers on the coast. isfied. Towagamac’s original issue] favorable outlook. The company, with 
If the British interests referred to| W@5 at $1.50. This week the shares} substantial cash treasury is in a 
go ahead with their plans the estab-| $°ld at $5.75, so that the shareholders| position to finance this exploration, 
lishment of the iron and steel industry | b@ve @ nice profit on their original) and also take care of diamond drilling 
on the coast will be assured. These| Purchase and will have a nice profit) and development on the main Duprat 
ople are understood to be primarily on the shares which will be alloted to groups which will follow the com- 
atorested in the manufacture of steel| them Developments on the property| pletion of the electrical survey. 
and they are reported to be anxious have been most encouraging. Some have been watching eagerly 
to erect an electrically operated for the report on the electrical survey 
smelter here for the treatment of on Duprat, because of the tremendou 
British Columbia ores. rise it brought in Area shares. This 
1 — will not be forthcoming until after 
Testing Iron the middle of the month. It is under- 
They have been carrying , 
riments with British Columbia 






on ex- 









stood that the effort is progressing 
iron ores and the latter are said to 


very favorably, but no details will be 
h sponded successfully to treat- available until the complete report of 
ve re ' ) 
nent. The fact that two directors 


the operators is present to the com- 
f th pany interested are on their pany. It is the intention of Duprat to 
of the com 
way to Vancouver to continue their 


follow immediately with the drills. 
investigations is regarded as a happy pchceienteicllcddaemidioas 


~ Dr. Thomas, who was largely} _OTTAWA.—Shareholders of T. W.|67 Wells Under 
augUry. le hee getting the Spillers] Bathurst, Limited, the company Wavi I 
milling people interested in the grain a ae ae ago 7 develop = ay in Alberta 
the subsequent con-| Bathurst gold mining claims in the 
is ae grain elevator, ree car and — oe of wate tiie a 22 eee 
f the negotiations| Ontario, have ra agreements e following is a summary o . 
eeta' these prinios any} berta Oil activities for 1926 as pre- 
m-} pared by Alberta oil examiner: 


j cipals. whereby a new subsidiary co 
pag —egrem mrg being worked on|to be known as the Bathurst 
by Thomson and Carmichael in con-| pany, Limited, will be sold 1,000,000 “Drill.ag was under way at 67 
section with the Ladysmith smelfer| shares of no-par-value stock of T. W.| wells on 22 structures in Alberta dur- 
provides for the installation of the| Bathurst, Limited, together with nine] ing 1926. Of these 29 wells were in 
Gordon system of mineral separation. | of the thirty claims owned. The new| Turner Valley and 7 in Wainwright. 
The Salt Lake plant, where this pro-| company wil! develop the property| “Tests have been in progress in the 
cess was first given a tryout, has been| while the old one will retain certain| following fields: Acadia Valley, Al- 
so successful that the capacity has|rights, together with representation| tario, Bow River, Coalspur, Coutts, 
been doubled. Complex ores are said|on the board of directors. To make| Sweetgrass, Foremost, Fort Ver- 
to be more economically treated by|this deal possible, T. W. Bathurst,| milion, Highwood, Irma, Lesser Slave 
the Gordon process than by fire treat- | Limited, will issue 2,000,000 shares of | Lake, Medicine Hat, Moose Mountain, 
ment. Pulping of the ore is followed | no-par-value, 1,000,000 of these shares} Morley Reserve, Peace River, Olds, 
by a patented system of leeching with] remaining in the treasury for the] Ribstone, Turner Valley and Black 
axid PThe old Ladysmith furnaces do} present. The new company is being | Diamond, Wainwright, Fabyan. 
not figure in the company’s plans. given ~ — to _—— these ‘ nto — a a 
rge blocks every six months. rought in during monton- 
Two Copper Operations en rd Wainwright, Western Consolidated 
Important developments are antici- 


‘ ° No. 2, Vulean No. 1 and Tllinois- 
pated in_ connection with the Coast) Kirkland Gold Drift Alberta. 





















































Copper Company, Ltd., a $1,000,000 100-Ft. in Good Ore “Oil in commercial quantities was 
trolled by the Consol- : truck in the Dakotas in Home No. 1 
aeted, Heavy uction on this on the 2,350 Level| and New McDou 






rt hich is located on Van- and New McDougall-Segur wells.” 
property, W a MeDougall-Segur 

sont ¢ on ie ntinoed on icone entered good ore for 100 feet in the 
“a dering the past year and results mony rg Oy vith bot on. ~— Below BIC. in 1926 
ae test of the et ats rift in “s: The mill is now handling} It is believed that when 1926 silver 
pe agen apne Be and diamond| about 150 tons daily with millheads/ production figures are available for 
att With aneneeulne for the last month averaging around/ Ontario they will show an output of 
oe $13 per ton. Ore for the mill is now] about 10,000,000 ounces, a little less 


Kirkland Lake, on last report, had 
Ontario’s Silver Output 














According to advices from Mont: d from six levels, as devel-| than British Columbia and the lowest 
real, if Consolidated foes Stvsviders opment work proceeds, as well as from for Ontario since Cobalt got wel 
of the Coast Copper Company will) the dump. Te ac as 


5 seat 


anadian Mining News 


THE FINANCIAL POST | 






-__ PUBLICATION OFFICE: TORONTO, JANUARY 7, 1927 





Howey Units Now 
Attract Attention 


of the Speculators 


Howey Syndicate, with 5,000 
units, many of which are in the 
hands of the public, present 
possibilities now that the Howey 
Gold Mines has been financed. 
Howey yoga as vendors to 
Howey Gold mines, will ulti- 
mately take down shares for 
their interest. Under the Dome 
deal the unit holders. were to 
get $100 cash and 250 shares of 
stock. Under the new deal 


there will be no cash. It is in- 
timated that the units may 
draw 500 shares under the new 


déal. Jack Hammell sold 1,- 
000,000 shares. There is 1,500,- 
000 left in the treasury. It is 
understood that the Dome hold- 
ing when repurchased went 
back into the treasury. This 
means, if right, that there would 
be 2,500,000 shares available 
for unit holders or 500 shares 
‘908 unit. Units recently changed 
ands at $200. At 50 cents a 
share, 500 shares would be 
worth $250. 


HOWEY MINES ARE 
FINANCED; ISSUE 





OVER SUBSCRIBED | 0:00: 





Jack Hammell Raises $500,- 
000 Quickly Among 
Mining Friends 


pe | Gold Mines, Red Lake, has 
been financed privately. Quietly. 
without any publicity, Jack Hamme 
placed large blocks of the stock among 
mining friends. The total requests 
for stock were for 1,700,000 shares 
besides others who were discouraged 
from sending in applications when in- 
formed that the issue was all gone. 
It was a good stroke of financing. 
The bulk of the buyers were mining 
men, well acquainted with Hammell. 
They provided the whole of the $500,- 
000 which has been raised and which 
will provide for the opening up of 
the property in an aggressive way. 
“I am sorry that persons associated 
with me jumped into public print be- 
fore I had the matter all cleaned up 
and placed,” said Mr. Hammell, in 
discussing the matter. He felt that 
what was undoubtedly one of. the 
nicest and cleanest pieces of mine fin- 
ancing, had been marred by advance 
stories. Besides it forced a rush of 
plans and a hurried closing up of the 


issue. 
First Step Taken 

This is the first step taken in re- 
ard to the Howey since Dome 
ropped its option. Mr. Hammell has 
had numerous offers to finance but 
after weighing and turning them all 
over, he decided to handle the prelim- 
inary work personally, and met with 
an overwhelming response from min- 
ing men with whom he has long been 
intimate. ' 

It is believed that the figures on 
the diamond drilling of Howey have 
proven quite a sensation to the engi- 
neers who have studied them, and 
this has been a big factor. Hard- 
headed old engineering friends of 
Hammell’s, when informed what the 
drills showed, proved quite eager to 
get their cheques in. 

No public offering of the shares 
will be made and Mr. Hammell says 
his plans for the operation of the 
property are not yet complete. 


Capitol Finds Contact 
Shallower in Places 


Exploration work by diamond drill- 
ing on Capitol Silver Mines has given 
the management a more or less defin- 
ite idea as to the location of the upper 
side of the diabase sill. The former 
shaft to a depth of 800 feet is known 
to be about 250 feet above the con- 
tact. However, other areas more re- 
cently drilled have shown contact at 
around 600 and 700 feet in depth. 


oe 


REDUCE YOUR OVERHEAD 


Our officers have years of experience in Company 


Management, Secretarial 
Registration of Stock. 


Protect your interests properly. 
Make this your registered office. 
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MARKET VALUES 
_ HOLLINGER MINE 
AT $103,320,000 


Some Remarkable Rises in 
Valuation of Properties 
During Year 


QUEBEC SPECTACULAR 


Valuation of Area Mines Jump 
Over Five Times in One 
Month’s Time — 


Some new high marks were achieved 
recently by some of the leading gold 
stocks and some others, not yet at 
the producing stage reached some 
fairly high marks. This makes an 
analysis of the market valuation of 
some of the mines of material in- 
tenet ; 

ollinger this week sold at 000, 
a new high for all time, aa this 
a oe = valuation of the 
mine bevon 100,000,000 mark, 
or $103,320,000. Standing next in 
valuation is Noranda, which, 
the recent bull market waz 
above $40,000,000. McIntyre’s rise 
has been very small in the yeer, as 
will be seen by the table below. Dome 
has suffered materially in the year 
while Lake Shore has had a very 

ar rise, better than $12,- 


Teck Near Double 
In the leading 


Hughes leads in market a 
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Teck 


ion 
during the year and fell. little 
short of doubling its valuation. 
issing had a conservative rise la 


due to the interest in the com 
ebec operation on claims staked 
and optioned. 

The greatest appreciation in the 
recent heavy market movement 
taken place in Area and Amulet. In 
one month the rise in these issues 
has been phenomenal. Area on Dec. 8 
was selling at 25 cents and on Jan, 

Continued on page 18) 
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| Solloway, Mills| 
| & Company | 


: Members of Standard | 
Stock Exchange | 


20 Years Associated 
With Mining in 
Northern Ontario 


Are you interested in Que- 
bec Mining Stocks? Do you 
realize the importance of 
recent developments? We 
have two expert field men 
right on the ground to keep 
us posted to date. The in- 
formation is at your dis- 

sal; it is a Solloway, 

ills service maintained for 
the benefit of our clients. 
Wire, write or phone for 
any information you require. 


i} Metropolitan Building jj 
i] TORONTO, 2 Adel. 6371 | 


Use our Board Room on 
ground floor. 























































































































Drarer Dosie & Co. 


Members Standard Stock Exchange 
NORTHERN ONTARIO BLDG. 
Phone Adel. 2324 TORONTO 
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' LARGE ORE BODIES 
-  NORTHOF FLINFLON 


Sheritt-Madole and Adjoin- 
ing Group Found Attrac- 
tive by Nipissing People 


OPTION DROPPED 


Extension on' Time to Await 
Whitney Interest Progress 
on Flin Flon is 
Refused 


What is evidently the Nipissing in- 
terests side of the story in the drop- 
ing of the Sherritt-Madole property 
in Northern Manitoba, is published in 
a current issue of Engineering and 

- Mining Journal, New York. The tenor 
of the whole article is to lay the 
blame on E. P. Gordon. The Pas, and 
Toronto associates. Messrs. Earle, 
Fasken and others, who optioned the 

» wanted a material time ex- 
tension, so as to ag on 
the Flin Flon, where itneys are 
rimenting with similar ore, but 
ently gx extension could not be 
secured frim Mz. Gordon and his as- 
sociates, who took tite original option 


from the prospectors and then ve 
ed the property tc the Nipissin 
people. The article is of materi 
value nevertheless, giving as it does 
some interesting figures on the huge 
of ore indicated. It reads: 

Early in 1926 drilling of the Sherritt- 
Madole property, in northern Manitoba, 
was begun by interests in the Nipissing 
Mining Co., who had an option on the 
property. Since then various statements, 
which are said to have been more inac- 
'  eurate than otherwise, have appeared in 
"the press and elsewhere regarding the 

'-esults. This drilling was dore under 
. the direction of W. Lee Heidenreich. The 
results obtained. and subsequent nego- 
tiations arising have been reliably re- 
ported to be as follows: 

Large Tonnage Indicated 

About 5,000 ft. of diamond drilling 
was done and about 500,000 tons of ore 
blocked out. It is believed that this 
work has indicated, and will make it 

ssible to prove, about 4,500,000 tons. 

this amount, about 3,000,000 tons will 
- be on the’Sherritt-Madole ground, and 
_ “the other 1,500,000 on adjoining claims 
: which have been purchased or staked for 
his principals by Mr. Heidenreich. 

The oreshoots are about three-fourths 
of a mile long and 10 or 11 ft. wide. The 
average value of the commercial ore is 
2.86 per cent. copper, 3.3 per cent. zinc, 
and less than a dollar in combined gold 
and silver. These values are decidedly 
less than those given by H. P. Prather 
in an article in the neering and 
Mining Journal of Dec. 4, 1926. This ore 
is worth almost the same as the ore of 
the Flin Flon, but its net value is some- 
what less. 

Wait on Whitney 

The ore was too low in value to make 
an independent mine so far away from 
world markets. To make a possible un- 
dertaking of the Sherritt: property, im- 
portant concessions were needed from 
the Whitney interests, who were to 
build a power plant on the Churchill and 
reduction plants at Flin Flon, if their 
present experimental work up_ there 
should prove successful. To enable the 
Nipissing interests to get these neces- 
sary concessions, it was necessary to 
make certain concessions to the Whitney 
interests, which were willingly made, 
but it also necessitated that Sherritt 
and a middle man, Mr. Gordon, make 
small concessions in their terms to the 
Nipissing interests. For example, the 
Whitney people were spending about 
$800,000 in experimental work on an ore 
almost identical with that on the Sher- 
ritt-Madole, and the Nipissing interests 
felt that they should not be compelled 
to duplicate this expenditure and, there- 
fore, wanted to be able to delay the de- 
velopment of the Sherritt property 
about two years behind the develop- 
ment of the Flin Flon. To make a rea- 
sonable success of the property, mutual | ' 
co-operation on the part of all con- 
cerned was necessary. With Mr. Sher- 
ritt it seems there was no difficulty, but 
it is said that Mr. Gordon and his To- 
ronto associates 
opinions as to®the property’s value and 
refused to consider any modifications. 

Dropped the Option 

Under these conditions the Nipissing 
interests could rot go ahead, and so 
turned their options back to the Sher- 
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ritt-Madole owners, retaining, however, 

the adjoining claims which they had ac- 

quired and which contain one-third of 
the present indicated ore reserves and 
probably one-half the tetal ore of the 

: combined properties. 

: Most mines are generally not quite 
as good as they look in their prelimin- 
ary stage of development, but prove to 
yield a little more ore than one had ex- 
pected, and it is thought that this will 
prove to be the fact with the Sherritt 
property. The Nipissing interests could 
not figure an interesting profit in the 
Sherritt propérty and their own claims 
combined, except with concessions, and 
it is not thought that the Gordons now, 
with only two-thirds of the property and 
no chance of obtaining the concessions 
which the other party had obtained, can 
do any better. 

The Nipissing interests, it is said, are 
standing pat, not particularly interested, 
but willing to negotiate whenever the 
Gordons come to their way of thinking. 
It is reported that the Gordons expect to 
drill this winter. Under the circum- 
stances this is doubtless agreeable to 
the Nipissing interests, who would just 
as soon have them take that chance as 
to take it themselves. 


KIRKLAND GOLD PRODUCTION 


Kirkland Lake’s December production 
has been estimated at slightly over $50,- 
000. November was $42,500. 
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KIELY & SMITH 


Members Standard Stock 
Exchange, 
Canadian Pacific Bldg. 
Toronto, Can. 












is a fire dri 


company 


392 ft. 
and 4380 ft. o 
horizon it will also be cut. Hugh 
Jardine, formerly of Teck Hughes, is 
in charge of the operation which is 
well financed. 


MARKET VALUES 


had formed definite | y 


‘is making steady progress in the erec- 
tion of its new camps. C 
dations for compressor and boilers 
have been laid and it is hoped to start 
installation of machinery in about 
three weeks’ time. 
hoisting equipment is now 
hauled into property. The compressor 

Fens and capable of sink- 
ing to a depth of one thousand feet. 
The hoisting equipment is capable of 
going to same depth. ndred 
and fifty cords of wood have already 
been cut and wood-cutting will be 
continued all winter. Manager S. E. 
Silvester is putting forth every effort 
to have sinking operations start early 
in February. 


CONROYAL HAS 
NEW PLANT READY; 
DEEPENING SHAFT 


Complete New Equipment 





Installed 


gamation of Groups 


Conroyal Mines, the new organiza- 
a oe tok — assets of Kirk 
and the adjoining Oswego 
in Lebel Township, Kirkland Lake, 
has been makin 
For some time 
setting the stage for a much larger 
operation than was carried on at 
— Gold and just recently this effort 
ss 


Following t 


were taken to install a new plant. 
This included a new hoist, capable of 
going to np ft. and os = weed —- 
pressor and a new 8 ning 
plant. Besides a new head frame, the 
erected a 
bunk house, two-story, 80 ft. long, 
and enlarged the power house. 
company is still using steam, but the 
new plant is convertible into an elec- 
tric with little effort. The company 
also purchased 12 new side dump cars 
which are equipped for electric haul- 
age when that is required. 

The exploratory effort which is be- 
ing put forth is to follow up success- 
‘ful diamond drill results encountered 
by Kirk Gold. That company sank a 
shaft 300 ft. and did about 1,600 ft. 
of lateral work. 
going on a new break was discovered 
on surface showing a width of 10 ft. 
It was 40 ft. wide where cut by the 
drill at 200 ft. 
300 ft. It carried good values in the 
hanging wall all the way and 2% ft. 
at 300 ft. showed $35 values. 
company is now carrving the shaft 
down to 550 ft. and will cut a station 
at 425 ft. 
company to carry on the 300 ft. level 
crosscut south to tap the ore body. 
It is now in 112 ft. and the ore is 
from the shaft on this level 


It 


five times in Area and better than 
twice in Amulet. 

Some valuation figures of a year 
ago and at present for comparison 
purposes follows: 
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e company has been 
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is the intention of the 
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STOCK & MINING EXCHANGE 


STOCKS 


As forecast by us 


Quebec Stocks 


are providing big profit-making opportunities. 
Further details contained in the current issue of our 


Phone 


Elgin 5111* 


*Queen 610 
New York 


Stecks 


market letter, “The Mining News.” 


TECK HUGHES 


Sips 


(Continued from page 17) 
price of this stock was around 
cents and so it is doubtful if the 
underwriters let much stock go dur- 
ing the period that it sold below that, 
down to 22. If such is the case there 
would not be a tremendous amount of | ket. 
stock on the market and unless shares 
are being marketed in a large way in 
the present market, the accumulation 
or buying now going on may soon 
clean up the stock available around 
these prices. The buying of late has 
been very heavy. 

Duprat has eased back a little in 
keeping with the other stocks. It is 
announced that the company is go- 
ing to expand its operations and has 
secured an attractive 500 acre group 
in Montbray near Nipissing and Que- 
bec prospectors. This is looked upon 
as an important section. 

Aconda shares 
the time of writing but are likely to 
be soon. This is the company that is 
reported to have encountered spec- 
tacular platinum showings in Bois- 


Corona shares have met with a fav- 
orable reception. This company is lo- 
cated in that very attractive Bois- 
chatel-Rouyn corner with Ribago, U. 
S. Smelters, Vickers, etc., with Area 
and Amulet just to the east and north. 


Another Listing 


Boischatel Mines is another import- 
ant new comer that a 
list has been made and which is stated 
officially to have a good treasu 
go to work with. Jas. Houston, 
eybury, is consulting engineer on this 
operation as well as on Corona and 
Duprat and Duprat Syndicate. 

rover Daley market has come to 
life and shares of S 
been listed and are selling above 50 
cents. The company is said to have 
several hundred thousand in its treas- 
ury and some excellent showings. 
.Towagamac shareholders are get- 
ting their first profit, in rights to 
take up additional shares at $3.50.| 
The shares have been selling around 
$5.70. It would seem that the new 
offering will likely be on a basis of 
one new for eight or ten old. As the 
original shares were sold to the pub- 
lic at $1.50 those who have held on to 
their shares have a nice profit. 

Noranda shares have experienced 
a lull of late but there is a steady 















“What te Buy’’ 


January 1927 
Edition 


On November Ist, in 
our “What to Buy” 
Bulletin, we recom- 
mended the follow- 
ing stocks: 


HOLLINGER MINE AREA 
AT $103,320,000 MACASSA 
(Conti df 17) ee 
ontinue rom page McINTYRE 
8 touched $1.55. The market valua- NIPISSING 
tion thus jumped from $500,000 to 
$3,100,000. Amulet on Dec. 3 sold at AMULET 
$1.30, a market valuation of $2.600,- LAVAL-QUEBEC 
000, ahd on Jan. 3 at $2.95, a market INTER-NICKEL _— 
valuation on the venture of $5,900,000. ARGONAUT 
These figures show an increase of over DUPRAT 


The current edition 
publication 
gives the latest news 
of these issues and 
describes other at- 
tractive chances for - 
















Dependable informa- 
tion is the basis of 
successful 


specula- 


Copy gladly 
= sent upon request. 


‘SToBIEFORIONGs@ 


BONDS 
Head Office. Retford Bldg 


TORONTO 
PRIVATE WIRE sYSTEM 
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COPY SENT FREE ON REQUEST. 


F. G. OKE & CO. 


84 KING 8T. EAST - 


STOCK BROKERS 
128 Sparks St., Ottawa 
Montreal and Toronto Stocks 


— Executed on All Exchanges 


Members Standard Stock Exchange 


TORONTO 
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re in THE FINANCIAL POST 
eee , en ee eee ce ee ae as 7 ie 
DRILLS INDICATED | Ostrom Gold's Plant | VOLUME, OF TRADING, | scsmanton arin, co. nf 
5 perty ot of wise 
‘ Ostrom Gold Mines, Boston Creek, HOLDING STEADILY | jiris adding to their holdings just 


the same. e stock may sell lower, 
but again it may not. There is no 
stringency of money and seemingly 
no break in New York in sight, and 
these would seem to be the only two 
factors that could bring about an im- 
ortant change in the Noranda mar- 


New Ontario Highs 

Turning to the Ontario issyes, one 
finds Hollinger Lake Shore and 
Wright Hargreaves selling at new 
high- for all time. There is no spec- 
ial significance to this rise other than 
pure accumulation. There has been 
some good news about Kirkland Lake 
Gold. It is understood that some ex- 
cellent results have been encountered 
on the 2,300-ft. level in the west 
drift. The actual position of this and 
its possible importance to Macassa, 
is not known to the writer. Tough 
Oakes Burnside is said to be -expect- 
ing important things from the winze 
which is being sunk to the 1,500-ft. 
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We Aire Not Interested | 


In Promotions 


Our opinions on mining 
stocks and the an~lyses 
which w2 prepare at vari- 
ous times on mine and 
market conditions are not 
colored by any personal 
interests whatsoever. 

To the investor we offer in- 
telligent and unbiased infor- . 
,mation on mining shares, 
Should he then decide on a 
market commitment, we have 


all the facilities to accurately 
execute his commissions. 


Drop in and see our new 


board room, and consult us 
with your inquiries. 


FLEMING & MARVIN 


R. H. Scarlett 


Hail. 


STOCK & INVESTMENT BROKERS 
320 BAY STREET, ELGIN 5206 















New Issue 



















Issued 
Treasury 
This issue 












different groups 


several years. 














group in Rouyn 
property, on whi 
have been made 


have been found. 


The manage 


world. 


fully posted as to 






C.P.R BLDG. 






of record only. 


situation. , Nipissing has held up fairly 


has been weak around $10 and Mc- 





1,000,000 Shares 


Granada-Rouyn 


GRANADA ROUYN MINING CO., LTD. 


Authorized 5,000,000 Shares—No par value 






The Company is the result of the consolidation of all of 
the properties of R. C. Gamble and Associates, comprising 
some 10,000 acres, with many good showings, located in ten 


Duprat, that have been under control of Mr. Gamble for 
Important discoveries. of Gold, Copper and Zinc have 


been made on several of the properties, and it is the intention 
of the company to start active mining operations in the large 


ried on assisted by the use of the magnetic survey on five of 
the other properties, where good copper gold surface showings 






and the directors are fortunate in having as its consulting 
engineer one of the most eminent copper-gold geologists in the 


This issue of-1,000,000 shares is offered for the purpose 
of providing funds to do the work planned immediately, and 
it is the intention of the management to keep the shareholders 


PRICE: 20c per Share 


A. D. McMILLAN & CO. 


As this issue has been sold this advertisement appears as a matter 


January 7, 








level where it is expected that some- 
thing better will be encountered in 
the south vein system. 

Vipond and Teck Hughes have 


has a lot to do with this. Most people 
are scarey these days of the silver 
market, the fact that it is difficult 
to get any real authentic information 
on the outlook having aggravated the 
situation. Nipissing has held u fairly 
well as the price established when the 
important news of Quebec discoveries 
came out. Castle and Keeley are 
holding fairly well. 


shown consistent strength and the 
former has sold up a little from the 
recent level of around $1.68. Dome 


Intyre sold up to $26. 
The majority of the silvers have 








Extenuate Gold Mines 


LIMITED 


In the heart of the Portland Canal district. 
Adjoins B.C. and National Silver holdings. 


Reliable maps and information about this dis- 
trict will be sent upon request. No obligation 
of course. Write to-day. 


John P. Kendall & Co. 


INVESTMENT SECURITIES 









The Ultimate in 
Brokerage Service 


Our private wire service from the mines 
establishes a contact which should prove in- 
valuable to our clients in anticipating market 


moves. By means of this contact news of im- 
portant developments can be flashed and re- 
ceived simultaneously at our head office. 


Combined with an. efficient organization 
specially trained to the needs of minitig in- ' 
vestors, we feel that we have now reached the 
ultimate in brokerage service. 


Call on us—we're eager to help. 


HOMER L. GIBSON & Co. 


Members Standard Stock Exchange 
PHONE: ELGIN 2241 


Bank of Hamilton Building, Toronto 
TIMMINS KIRKLAND LAKE COBALT 
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CAPITALIZATION 






2,500,000 “ 
1,500,000 “ 
1,000,000 “ 


—(Vendors Pooled) 
—(Free Stock) 
—(Free Stock) 


ORGANIZATION 










in the Townships of Rouyn, Boischatel and 










Township known as the Gamble Bathurst 
ch recent attractive discoveries of gold ores 
and comprehensive prospecting will be car- 










MANAGEMENT 


ment of the Company is in capable hands, 












progress of development. 
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Phone: Adelaide 6359 
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Some interesting 
the hunt for oil in 
tained in the late 
perial Oil Review, 
of the big oil com 

oints in regard to. 
Prought out.. One i 
point that the flow 
creasing. Imperial 
gain in production 
gain in well cap 
rather in efficienc: 
says the actual p. 
of the well is pr 
same this year as 
that no one can | 
never been possib! 
the well in or open 
city. It adds: 

And by the same 
way of making eve 
estimate of how lon; 
has flowed for two 
apparent diminution 
the surface indicati 
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face area of 85 acre 
deduced area expand: 
an accordion just in : 
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rock pressure was a! 
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fields of the world. 
Still Un 
.But at any rate it i 
limitation must be 
to the circumference 
other well, gas or oil 
and when that limit 
the well will natural 
Royalite it might I 
and, again, it might 
long time. Nobody } 
Royalite No. 4 is 
mystery. : 
Another anomaly i: 
No. 4 is that while t 
cate it as the source 
the oil of Canada, it 
fact, producing no “o 
product is not “oil” 
trade sense of the te 
As it is recovered fr 
feet of gas that flows 
well, the product 1 
Beaume, or just about 
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should participate in 
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Harvie Exploration 
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WELL IS STILL AN 
__ UNTAMED MYSTERY 


face in quest of 
those which have be 


of Quebec discoveries 3 set : SR te . Ankerite Mill Now 
a and Keeley are How Long Well Will Go On Handling 155 Tons 


Ankerite Mines, 
ducing four months, 
155 tons per day 


No One Knows, Says 
Imperial 


Some interesting facts in regard to 

the hunt for oi] in Alberta are con- 
tained in the latest edition of Im- 

Oil Review, the house organ 
of the big oil company. Interesting 

» ;points in regard to Royalite 4 well are 
~~ *rovght out. One is in regard to the 
"point that the flow of the well is in- 
greasing. Imperial says the apparent 
“yf in production is not an actual 
in well capacity at all, but 
gather in efficiency of recovery. It 
the actual production capacity 
‘of the well is probably about the 
"game this year as last, although of 
- that no one can be certain as it has 


brings production 


slowly but steadily mounting. 
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Important Features 























made by Ribago Copper Corporation 
‘ attention at the outset. 
Trenching crews will explore the sur- 
aos deposits as 
en found only a 
short way from Corona boundary. 

in: -Rethietibanindeltesistieda dapat a 


Porcupine, pro- 
ee handling 
with an avera 

grade of about $7.25 per ton which 
to the neighbor- 
hood of $33,000 per month. haben! 
tonnage in November was 4,668 tons 
with production of about $38,275. Both 
tonnage and production figures are 


BAR SILVER MARKET 


Predictors of Lower Prices 
May Have Lost Sight of 


mines had a very profitable year, due 


























The “H’s” Have It? 


Is There a Lucky Letter in Mining 
Nomenclature? j 


By ROGER ARNOLD. 


Here, then, is “H” No. 1. 









area of 


Suppose you noticed on one of our big 

bank buildings a sign reading: 
Hollinger, Horne and Howey 
Barristers, Solicitors, etc. 

How would it strike you? 

Perhaps you would say, “Well, there’s 
alliteration in that line-up and the soft 
—-. ending gives a good swing to the 
itie, 

But how would it strike you if you 
followed the mines? 

“Oh, I see... well, I’d say the first- 
named has proven his case in court, the 
second-named almost has the verdict, and 
the third-named is now before the bar.” 
All of which leads us back to our heading: 
Is there a lucky letter or combination of 
letters in mining parlance? Is “H” that 
lucky letter and “O” its concomitant? 

It would be pretty hard to find a man 


about this time last 
analogies between e 


out on our new theory. 


MINING STOCK QUOTATIONS 

















who denied Hollinger’s achievement in the} after this crusher, we were on the eve 
mining world. Canada’s greatest 
and one of the world’s greatest 
Minds” .... that title seems indisputable.| churning up the air, on their front pages 


So many authorities agree on the col-| Lake. 
ossal copper deposits contained in that 
ouyn, Quebec, known as the} of 
Horne Mine of Noranda, that a doubting| lo! what is the name of the mine itself 
Thomas is in about the same position as| back of all the excitement—“Howey— 
the bozo who maintains the world is 
square. A few more months and we should 
know all and sundry about “H” No, 2. 

It was while turning over in our minds,| “HO.” Horne, and now before our -very 
ear, some strikin 
Hollinger an r 
Timmins at the psychological moment—| ably saying “yea! brother, the 
Horne—such as the incoming of Mr. Noah| wonderful until you walk into the can- 


but inside information, we sounded him| bourne and Thomson got properly set on 


“Say, Boy, you’ve been eating too much 
watermelon; that’s nigger horse dope!” 
Here, in the snappy days of winter,| the 
was a rude setback to a new hunch; and,| and you'll go over big. That’s just what 


LL LLLLBLLLLB LLL LLL LLL LLL tet 








of kissing it a fond good-bye when, bla! 
bla! like a cyclone the dail 


“Gold papers were CHAS. SPEARMAN 


- (B.Se., M.A.) 


bo : 
about a wonderful new gold strike— CONSULTING c 
AND ENGINEER, 





Scarcely had we got the general name 
the new field into our system when 






Examinati 





Exploration and 
Preliminary exploration, diamond 
. drilling, ete. 


H-o-w-e-y. 
Can you ima 
was our “HO.” 


ne how we felt! Here 
ollinger. Here was our 





eyes was an “HO.” Howey? 
Of course, at this stage you are prob- 


lope’s 





— anne a lit oa, first, the _ cellation + on Dome option. Then it’s Storage 

and then the “O” in the two names and| @ case 0 * turning into ‘HO’ into 

wondered if eee, wa anything to it in ve : te : for Cars and Radio. 
e way of a good omen. ery true, my lad, very true, but didn’t Monarch Battery 
Chancing to run into one of the hard-| Hollinger have its O’Brien; didn’t Horne Mfg. Co. Ltd. 

headed brigade who believes in nothing} have its futile hunt for gold before Chad- S- 


Kingston 
the copper combination idea 

See, then, that Howey is not alone in 
walking into a punch in its embryo days, 
“HO” must stand for “Hang On” 


Hollinger and Horne did and what Howey 
is doing right now. 

Whether or not Mr. John E. Hammell 
who controls the destiny of Howey Gold 











































































never been possible to either ‘close Week Ending January 4 
well in or open it to its full capa- : L Mines, is personally fatalisti 
all Tt adds: " = wt ety, concise summing up of the Par Div. High Low |, Sales Range, 1925 Range, 1926| this “47” and “O” theory, oat ie 
d by the same token there is no Bal 8 N a Situation was given by Val.,$ Rate Yield wk. wk. Close wk. High Low High Low| that he consciously or unconsciously has 
way of making even an approximate i mer Neilly, M.E., treasurer of Mc- Amaict iii Bcdess $l... = eee «6298 «62.44 2.60 869360 1.50 .85 2.98 .90 | continued to make ge in the affimm- 
‘estimate of how long No. 4 will last. It | {tyre Mines, in Toronto Globe’s an- | 4'sonavin 1 © soo © : : 8 1 6 1% | ative. Wonder if Mr. Hammell believes 
has flowed for two years now without nual review. He says that in sizing zs oa ae wn setaee % «2 ise 2 > destiny is on his side pointing to 
‘apparent diminution. For all any of| up the situation generally, those who * 66 49% 654 17870 48 ii 6? ~#«#(‘18 att things for Howey because it’s fated 
° the surface indications can be relied| predict a falling market must base 2 2 2 * 19000 5% 5 tf Tact very name = make good. 
VICE f t° * o ggelo = — — oer. their opinion to a certain extent, at 1 . e an” eit Miao 5 s 13° 1.00 ; 2 moll to start with; nest’ we. save tae 
Dg comet be depletion of ne sehen any rate, upon the following facts: a ee cea ae 52 4 83050 67 25 99 ‘61 Harker Mine—which Lorne Howey is 
: serate upon a very latee scale. O. 1. Many countries have substituted | Bellellen L. .......... 1 20 20 20 3500. te 23 20 | also credited with discovering, and which 
mines ee okins, chief geologist for the Im- a aan other base metals for coinage ae oa: seecceces : ee 8 9% 56500 * ’ : 8 Mr. Hammell controls; then we have the 
ove in- perial Oil, will produce for you very t at was previously sterling silver. Bourlamaque ........ ; )) 145 143 1.44 = 26100 1.45 1.02 somewhat amazing fact unknown to most 
convincing figures to show that, allow- - World production is increasing. Buckingham ........ i; ih "6% "6% "2% "7% “2 | People that “Flin Flon” was only a ALBERTA OIL 
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York interests, or a subsidiary com- 
pany will be formed to mine these 
rich claims, with Ontabec as a hold- 
ing company. - 
In addition to the two mining sit- 
uations referred to above, seven other 
large tracts of mining land are being 
developed and good reports continue 
to trickle in from the various groups. 


Corona Will Try for 
Ribago Find Extension 


With $110,000 available for develop- 
ment, the opening up of Corona Mines 
is to take the form of an aggressive 
campaign. That part of the group 
which adjoins the ground on which 
such rich discoveries were recently 


advance. 


export trade. 





gregate value was higher. 


stone, feldspar, graphite, 
pyrites and sodium sulphate. 
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PLANT & HAMPSON LTD. 
Members Montreal Mining Exchange 
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largely to the formation of the merger 
company, and possibly due to the better 
feeling now existing among the many as- 
bestos firms. While the output tonnage 
was slightly below the total for 1925, the 
value of sales showed a very considerable 
Gypsum production was up, a 
large part of the output still going to the 
The output of natural gas 
was greater than in 1925, and the ag- 
Crude pe- 
troleum showed some improvement, as 
did also the output of salt, tale and soap- 
magnesite, 
Produc- 
tion of sodium carbonate, mineral waters, 
iron oxides, grindstones, barytes and bi- 
tuminous sands, was well maintained. 
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A. W. HAWKEY & CO. LIMITED 


Members Calgary Stock Exchange 


501 Leeson & Lineham Bldg., Calgary, Alta. . 


Our 40 years’ close association with mining and mine develop- 
ment in Canada places at your service a reliable source of 
information regarding this class of investment. 
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HE early boom days of Cobalt and 

Porcupine are reflected in present 

conditions in Rouyn. 
Memories of fortunes made in those days 
are turning the attention of investors to 
the great opportunities in the Rouyn 
camp. : 
We are closely in touch with the situ- 
ation, and would be glad to advise you 
which stocks offer the greatest profit 
possibilities. 

We have the only private wire to the 

Rouyn Camp. 


CONSULT US TODAY 


ARTHUR E. MOYSEY & CO. 


ED 1904 LIMITED 
tee TELEPHONE: ELGIN’5171 


F Ff Moysey Building, 242 Bay Street, Toronto 

























Oil Stocks and Leases Bought — Sold — Quoted 
We inwite correspondence. Write us. Liberal Terms to Agents. 
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Cor. JORDAN & MELINDA STS., TORONTO 





Great Promise in Rouyn 


The upward movement during the later part of 1926 was only 
a small measure of the appreciation of the tremendous possibil- 
ities of this marvellous an ee area. The present year 
will see these profits doubled, and trebled in many cases, by far- 
sighted investors who have the courage and initiative to purchase 
sound securities of companies at their initial stages of develop- 
ment. 


We are offering the unsold portion of.2,000 units of the 


Duprat Lake Shore Mining Syndicate , ; 


owning 12 claims in one solid block, comprising approximately 
600 acres. This remarkable group of claims are practically sur- 
rounded by Laval Quebec, Stadacona, Waite & Connell, Waite 
Montgomery, Area, Duprat, Nipissing, Amulet, Consolidated Min- 
ing & Smelting Company, and several other properties of equal 
importance. 

Considerable work has already been done on the poses and 
a large diabase dike, carrying high values, has n definitely 
traced on property. This is the same dike that cuts the Waite- 
Montgomery property. 

Magnetic Dip Needle Survey of the property has definitely located 
ore bodies as large or larger than any other property in the 
district, and the results of this method of prospecting have been 


The syndicate plan to actively develop and open up the 
contr in January, and have secured the services of J. C, 

ng Engineer, Haileybury, a thoroughly competent and well- 
known engineer. 


Min 

We believe these units offer one of the most attractive specula- 
tive opportunities in the Quebec fields. Every engineer who has 
examined the property speaks highly of it and its prospects. 


This syndicate is capitalized at 25,000 units of no-par value, 
and we own and are offering 2,000 of these units at 


$12.50 Per Unit 


and strongly urge that you use the attached application blank 
to place your order. This proposition will stand the closest 
investigation. ‘Fill in and mail the coupon to-day. 


A.D. MACPHERSON & CO. 


LIMITED 
Inoestment Securities 


NATIONAL BUILDING t=: 
























TORONTO 


A. D. MacPherson & Co., Limited, 
National Building, Toronto. 







Gentlemen: Enclosed please find cheque for ............ wesense am 
ayment of ......... .. units, at $12.50 per unit, of Duprat Lake Shore 
fining Syndicate. 


























































































































NEW OPERATION ON 
H. MANATON| FAST EXTENSION OF 
nesomme ND STOCKS uae KIRKAND’S BEL 


 Noranda, Amulet, Dome, | Possibilities of South Break, 






_C. H. MANATON 











e Wright Hargreaves Recently Emphasized— 

4 oe 611-620 Arouse Interest 

; e Z eT TaN : to be 
e OF aoe _ semanas enti? ered ecenelon of 


Kirkland Lake camp. The Financial 
Post has called attention to this area 
repeatedly. The area has suffered 
from the lack of aggresive mining ef- 
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Members Montreal Mining Exchange strong efforts, however, and the out- 

86 St. Frencois Xavier St, Montreal look is that Lebel Lode, Queen Lebel, 












and * yaaa will carry on aggressive 
wor 

The recent report on Tough Oakes 
Burnside, given at the meeting of 
Kirkland Proprie in London has 
proven very interesting. The opinion 
was expressed that the South break 
of the camp, which is the mineralized 
zone passing through the South part 
of the T.O.B. or the — part = 
the property, may prove of grea 
iaapert to the camp than the so-called 
main break on which Lake Shore, 
Wright Hargreaves, Teck Hughes, 
Kirkland Lake Gold and Sylvanite are 
located and which seems to have 
spent itself when it entered the Tough 
Oakes section of the T.0.B. 

Queen Lebel has been “betting” for 
some considerable time that the 
break carried along the South end of 
Gull Lake and there have been many 
interesting theories advanced that 
the main break faulted in the T. O. B. 
property was carried South. How- 
ever, indications are that there may 








ISBELL, LOGAN CO. 


Mining Investments 
190 St. James St., MONTREAL 





























F.W. DAVIS & CO. 
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OTTAWA. 
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of the mineralized zone being given 
a thorough testing out. The diamond 
drilling now being done by Gull Kirk- 
land in Gull Lake is also important. 


GRANADA SHARES 
CARRY AN OPTION 


Gamble Gives an Interesting 
Twist to Company Recently 
Financed 






























FLEMING & MARVIN 


Established 1909 
Members Standard Stock and 
NT BROKERS 
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Those who purchased Granada 
Rouyn shares from Robert Gamble 
recently are being notified that they 
are to have an option on a similar 
amount of stock at the issue price 
for 30 days from the time of listing 
the stock. It is expected that the 
shares will be listed on the Standard 
Stock Exchange during the next 30 


days. 

The financing of this company was 
rather a sensation, the orders and op- 
tions put through in one half day 












































D. S. PATERSON & CO. 







Members Standard aking = ae en —_ 
; . ie is now in Montreal order- 

Stock and Mining li |ing a plant for the company. It will 
Exchange be installed on the Gamble Bathurst 


‘oup at Pelletier Lake, South of 
oranda and adjoining Huronian 
or Pioneer Mines. There are 
three important showings on the prop- 
erty and one surface sample which 
Mr. Gamble brought to Toronto was 
shot with free gold. 

Because of the report of an inter- 
esting find on the property of Bois- 
chatel Mines in N. W. Boischatel, it 
is the intention of Mr. Gamble to do 
some work on Granada’s group ad- 
joining, as soon as possible. 


Getting Good Results 
in Opening Cane Silver 
Minerals Finance Syndicate, which 
recently acquired aoe control 
of the Cane Silver Mines, Ltd., reports 
developments proceed in a satis- 
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Geologists and Mining Engineers 
Established 1894 
67-70 UNION BANK BUILDING 
Phone Mo810 CALGARY, Alberta 
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Se ater oa: [lets me ne anes Tae 
a eadediie. os a similar condition to that pertaining 









in the Gowganda field. The contact 
is at the surface, which simplifies 
mining operations to a considerable 
degree. Every fracture- opened up 
gives assays of silver. Bight veins 
have been developed, the distance be- 
tween No. 1 and No. 8 veins being 
about 3,000 feet. Results of careful 
sampling of these veins give satisfac- 
tory assays. 


for Engineer’s Report. 












































testing, inspection Higher Values Encountered 
, and use of all materials. Opening Up C. W. Dome 
g ee we Dome report 
says: assays are ve 
Milton Hersey Company good. The 692b aoe geoved up aod. 
LIMITED The seven hundred tons of ore taken 
Industrial Chemists and Engineers out run from $25 to $30. The vein at 












this point 4 ft. wide averaged $36. 
The stope on the 1,050 foot level av- 
eraging over $10. 


- JAY COPPER-GOLD MINES 


LIMITED 
(NO PERSONAL LIABILITY) 


The work on this property has proved it be- 
yond the critical stage, -Arrangements being 
made to ship Ore at once to the Smelter. 


“Write for Particulars 
It is to your Advantage. 


Francis J. Hunter & Co. 
Limited 


-MEZZANINE FLOOR - MOUNT ROYAL HOTEL 
MONTREAL , | 
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STADACONA ORDERS 
NEW MINE EQUIPMENT 


Company Has Now Substantial 
Treasury — United Gamble 
Extends Pool 


Shareholders of United Gamble 
Holdings have ratified the action of 
the directors in extending the time for 
the distribution of the ona 
stock until after April 1, 1927. 

Robert C. Gamble, field manager, 
was present and was very optimistic 
as to the outlook for mining in gen- 
eral and reports that the work on 
Stadacona property was showing ex- 
cellent results. The work is being 
concentrated on the diabase dike 
“Noranda ore zone” and prepara- 
tions are being completed for the 
placing of the Swedish Electrical 
machine on this property in the near 
future. This machine has met with 
marked success in locating ore bodies 
and it is anticipated that as a result 
of its work on Stadacona property 
that it will produce very satisfactory 
results. 

Mr. Gamble is now in Montreal 
placing a substantial order for new 
mining equipment for Stadacona. The 
company is now fully financed, with 
a very substantial amount of cash in 
the treasury. 
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Macassa Will Sink 
New Shaft in Spring 


Macassa is pushing a long crosscut 
to the west on the 500 ft. level. About 
950 ft. of work has already been done 
on this level. A couple of strong 
veins have been explored in a limited 
way, but the company will get its real 
operation under way in the spring 


when it will start a new shaft about 
the centre of the property. The pres- 
ent shaft is in the vicinity of the 
Kirkland Lake Gold boundary. The 
operation is in good hands and the 
experience of the other operators in 
the camp is being employed to the 
fullest by Robert Bryce, consulting 
engineer. Some interesting geolog- 
ical situations are presenting them- 
selves on the property. 


New Gold Hili Plant 
Is Nearly Installed 


Gold Hill mines is busy installing 
its new plant and around the middle 
of January the switch over from the 
old to the new mining equipment will 
take place. It is believed that opera- 
tions will then b. speeded up. The 
new compressor will allow for using 
ten drills, and while all these will not 
be used immediately, there will be a 
material addition to the working force. 
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Castle Trethewey 


Vipond Noranda 
Bourlamaque Syndicate 


MORGAN U. KEMERER 


29 Melinda St. 145 St. James St. 
Toronto 2, Ont. Moatreal, P.Q. 
Adelaide 7715 Harbour 4935 





2 Seventh Avenue West, Calgary, Alberta 
























Three Operations Proposed One lies adjacent to Towagamac Mine, 


. . and is expected to provide the first 
For Boischatel Mines important development. A_ second 


Plans are under way to employ the |group lies southeast of Nipissing 


electrical prospecting machine of S. ee van eet honor Poor 
Kelly on Boischatel Mines. The com-| diamond drilled late in the past Sum- 


pany owns three well located groups. mer, and results were said to be good. 





To the man who feels himself drawn 


into the mining boom 


OU have avoided mining stocks for years; 
Y you have perhaps said that you were 

through with mining stocks for life,—and 
yet you are being drawn in now, and just because 
you have kept so far away from mining for all 
these years you are coming in now in the fulness 
of ignorance. 


I do not understand why no one has ever given 
voice to the unpalatable but unchallengable truth 
that those who rush blindly into the mining mar- 
ket to seize a gambler’s profit on a movement 
which their own buying helps to accelerate, are 
as much to blame for the evils which surround the 
mining industry as those who engineer the pit- 
falls. 


I have been asked why it is necessary to use 
advertising space to say things which should be 
obvious to anyone. 


For almost a quarter of a century I have heard 
voices crying in the wilderness in an effort to 
give the mining industry of Canada the honoured 
place it deserves. The number of voices has in- 
creased greatly in recent years. I have talked to 
engineers and newspapermen, geologists and 
brokers, mine managers and prospectors, who all 
voiced the same opinion that the vital need of the 
industry is an enlightened public opinion,—a 
great body of investors who, understanding some 
of the simple but essential elements of a mining 
enterprise, would provide a strong and stable 
source of the capital required to develop the min- 
eral resources of this country. But these voices 
are not always heard. 


Everything which tends to prevent such a 
development is an injury to legitimate mining, 
and I believe that the greatest subversive influ- 
ence is the public attitude which scorns mining 
until a boom comes along and then moves thou- 
sands of people to throw their money blindly 
into anything which seems to hold promise of a 
few points’ rise on the stock ticker. 


One does not need to go outside of the city of 
Montreal to realize how completely the achieve- 
ments of one of the most wonderful mining areas 


this or any other country has ever developed have 
been obscured because thousands of people eag- 
erly acquired quantities of worthless paper when 
the boom was on. 


Doesn’t such a situation justify a few plain 
spoken words? 


Boom days have come again and it is my belief 
that 1927 will leave an impress on the mining 
industry of Canada which will last for. a gener- 
ation. The mining industry of Canada is now 
probably too strong to be damaged by the ups and 
downs of public opinion, but 1927 must not be 
remembered as a year which has blackened the 
industry in the public mind. 


If even half of the money which will be in- 
vested in mining stocks this year could find its 
way into legitimate enterprises Canada would 
need no outside help in financing its own mining 
future, and the vast wealth which will flow out of 
the north in the next quarter of a century would 
go into Canadian pockets. 


And so I say to you,—the man who is being : 
drawn into the 1927 boom,—that the opportunity 
you have waited all these years for will not pass 
you by because you take a week or two to investi- 
gate, and apply ordinary business judgment to 
the selection of your place for participation. 


There are a number of sources of information 
which do not readily suggest themselves to the 
average man, but from which fair and ‘honest - 
opinions can be drawn. Everyone connected with 
the mining industry is being asked for opinions 
on this or that stock, and to such enquirers I 
invariably say, “If you want to know how a stock 
is going to act on the market on any given day 
I cannot undertake to advise you, but if you are 
seriously seeking an opportunity to invest in 
some mining enterprise which possesses the 
essential elements of success I can give you a few 
simple pointers and perhaps put you in touch 
with several enterprises in various parts of the 
country which appear to hold brilliant promise. 
ee that, however, you must decide for your- 


Harvie Mining Exploration 


Canada Cement Building 
Montreal, January 5th, 1927 


Company, Limited 


Dr. Harvie recently prepared for some of his friends afew notes on the subject of mining 
investment. These have now been published in the form of a booklet entitled “Points 
for serious consideration in mining investment.” A copy will be gladly sent on request. 
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EBesco Now Employs 
aa 2,900 Men at Sydney 


o Dominion Iron and Steel Plant at 
: AFTER BIG BASIN Sydney has 2,900 workers on the pay- 
‘ie T ONS ey = eassens. 
000 000 ndications point that that number 
100, ’ will not be materially decreased dur- 
ing this winter. During the summer 
of 1926 the company rolled 50,000 tons 
of rails for the Canadian National 
Railways, and 25,000 for the Cana- 
dian Pacific. The latter was the first 
order booked from the C. P. R., in 
eighteen years. Now that old nego- 
tiations have been re-established re- 
peat orders from Canadian Pacific 
are looked for. _Besco is at present 
engaged in rolling 25,000 tons for 
the C.N.R., and when that is finished 
15,000 will be manufactured for the 
Newfoundland Government railway. 
Net production of steel works for year 
ending September 30, 1 - 
ponding period 1925:'’ “"4 corres 


y Seeks to Buy Min- 
ing Area From English 
Syndicate 


From Our Own Correspondent. 
SYDNEY.—The year 1927 is start- 
‘out well with evidence of con- 
tinued activity in coal and steel and 
expansion of other Nova Scotia in- 


dustries. 


steel mills have orders for 
icient to keep them going 
well into the spring. 

coal mines, having shipped 2,- 
tons of coal up the St. Law- 
have still 200, to ship via 
and Portland, and to Mont- 
addition there are large ship- 
be made to British ports. 
Christmas week the Springhill men 
by the Cumberland Railway 
Company (Besco subsidiary) 
$29,000, their largest weekly Wi 
pay roll of the year. ‘ile 


Another Christmas Bonus 


At the same time the independent op- 
who own the Inter-colonial mine 
lle — pent — 600 men 
2 onus 0 000, with fur- : 
ther payments to be made later, accord-| 1925, 385,066 Imp. gals. 
ing to a local bonus percentage ar- Pay rolls—1926, $3,460,525; 1925, $2,- 
rangemen between the miners| 520,284. . 
and General Manager William Maxwell. These figures indicate a very great 
Eastern Car Works, New Glasgow, are | ©XPaneion in output of the plant as com- 
off to a good start, with an| Pared with the preceding period. 
initial order for 100 coal cars for Besco. 


Biskts tap s valuable cosl eam." | E- peor ae 


The Atlantic Gypsum Products Com- 
pany, of ae a moment merger of a 
number of independent gypsum and . 
Massey-Harris General Man- 
ager Expects Sales Improve- 
ment to Gain Momentum 


sett 


Gross 
Tons 
36,509 
35,050 
8,274 
13,072 
13,514 
Net 
tons 
15,453 
10,654 
685,873 132,525 
Sulphate of ammonia—1926, 7,789 grs.; 
tons; 1925, 3,475 grs. tons. 
Benzol—1926, 1,303,840 Imp. gals. 


Gross 


i 


Rails (standard) 

Blooms and billets 

Pig iron 262,550 
eM NGS aoc ons Civ oe ck. 20,097 
Wire rods 2 


ee 
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and fence 


plaster concerns along the Atlantic sea- 
board is already making™ its influence 
felt in widely separated parts of Nova 


Order for Avon River Power 


At Walton, near Windsor, it is scrap- 
ping the present quarry machinery and 


Sales of farm implement companies in 
Canada in 1926 were about one-third 
tating electrical equipment, for higher than in 1925, states Thomas Brad- 


which power is to be transmitted from shaw, general manager, of the Massey- 
the eegetree Power Company’s plant | Harris Company. 
at n Ss. “During 1926 the industry enjoyed a 
The contract for the 22,000-volt trans-| continuance of the aetanaet Saeaen 
mission line has been let, and it is to be} jn 1925. The demand for all classes of 
complete 2 15. Enlargement of] farm implements, from the small hand 
aoe wi —_ in a larger quarry | tools up to the heavy power-driven units, 
ayn _— employment at Walton. | was greater, with the result that sales, 
ppeentie merger has also acquired] both in the domestic and foreign mar- 
. K. McCurdy, of Baddeck, ex- kets, showed a very fair increase over 
tensive gypsum deposits at Cape North,]/ those of the previous year. : 
Cc. . In conjunction with the proposed “In Canada sales were about one-third 
development there, the federal govern- greater than a year ago, but if weather 
ment is building a 1,100-foot break-| conditions had been normal during the 
Mord to protect the entrance to Cape] crowing and harvesting periods, this 
. North harbor. Seven hundred feet of percentage would have been appreciably 
this has already been constructed; the higher. 
rest will be built next summer. “Export of farm machinery continued 


camp, C. 


The merger is also reported to be af-| to increase during the year, notwith- 
standing keen local competition, the 
handicap due to unstable currency and 

After Big Coal Seam troublesome tariff barriers. Australia, 
aie . for example, has a tariff protecting her 

The Dominion Coal Company is ne- important implement industry ranging 

gotiating with an English syndicate for} as high as 45 per cent., and, while that 
the famous Broughton coal basin located | ¢iejd in days gone by was an important 
about ten miles from Sydney, and con-| and profitable one, it is becoming stead- 
taining 100,000,000 tons of excellent coal,| jjy and increasingly more difficult for 
according to the calculations of mining | outside companies to compete in it. 
engineers. This field has not been “One regrettable feature is the con- 
worked for a great many years and the/ tinued heavy import into Canada of 
owners are holding out for a price con-| farm machinery, which should, and 
sidered too high, but there is little| could under different arrangements, be 
doubt that eventually they will sell out] manufactured in Canada. The import 
to Dominion Coal, and it is said that] fioures for the past twelve months ex- 
this is very likely to happen in the near/ ceeded $17,000,000. The utilization of 
future, in which case important develop-| Canadian materials and the em loyment 
ments may be expected during the com-| of Canadian labor which would be neces- 
ing year. sary if the implements represented by 
. this vast sum were manufactured in 
Again Refuse Receiver Canada wont be saat belptal in baile 
ing up and extending Canadian indus- 
For N.S. Steel Plants try, and would also a an eens fac- 
in assistin ve some of our na- 
Second attempt to have a receiver ap- tional aan ouatiens ™ 
pointéd for Nova Scotia Steel ong A nome “Plants on the average throughout the 
Co. failed when Supreme Court o i ova! year were well occupied. In certain pe- 
Scotia dismissed appeal against lower) jio4, some of them maintained almost 
court decision refusing receivership.| »..yimum production. At the present 
Eastern Trust Company, acting for bond-| time they are especially busy.” 
holders, made application. Mr. Bradshaw expects the improve- 
Judgment recites that the ground of} nent in business to gain momentum in 
the appeal is that the plaintiff's secur-| }997/ The Massey-Harris head’s refer- 
ity is being jeopardized by reason of the} once to the Australian tariff is particu- 
mortgaged premises being left in the Jarly interesting in view of his con- 
hands of its present management in| tomplated early visit to the island com- 
such a way as to justify the interfer-| »onwealth. 

ence : ne oe 7 the oe 

out of the hands of such managemen ° 

and placing it in the pants of : Car Companies Had 

receiver and manager. is reques i 

had been refused by a lower court. Little Better Year 

It summarizes the charge of N. Railway equipment manufacturers 

Steel investors that their plants are| fared but little better in 1926 than in 

gradually being abandoned by Besco,| any of the several preceding years, 

at Sydney, putting N. S. bond and de-| Robert J. Magor, chairman and president 
benture holders in peril. In defence,| of the National Steel Car Corporation, 
much of this was denied and it was] states. 

stated that the manufacturing situation “Car purchases,” says Mr. Magor, 

was the result of trade conditions; that| “pave been limited to passenger equip- 

the financial situation of the company] ment and, several types of freight equip- 
was improving; that expenditures and| ment. such as refrigerator cars, coal 
improvements in its mines compensated | cars, flat cars, etc.; no grain-carrying 
for depreciation and depletion at the] cars or equipment for the transporta- 
steel plants; and that the aggregate of] tion of general merchandise, etc., hav- 
assets had not been reduced. ing been purchased. This has undoubt- 

The application for receivership was edly been due to the marked increase in 

denied by the Supreme Court on the] efficiency of the railroads in the trans- 

ground that these conflicting claims portation of greater tonnage with fewer 

needed more extensive study before cars, and I would assume that the im- 

action should be taken. proved earning position of the railways 
has been partly due oe —— 
$6 ’ * ° “The intensive use 0 is equip 

Car’ Reparation Claims however, particularly the cars that are 

Still in Distant Future/ a number of pests ae obviously 
hastening the time when y wi 

MO aaa Our Sun Cusupenne. to be replaced, and when this time ar- 

NTREAL—Coincident with the] »i.05 the equipment companies should 
crength in the shares of the Canadian |}. enabled to operate on a more continu- 
Car and Foundry Company there have ous basis than has been possible in the 
arisen rumors regarding the settlement past.” 
oS the company’s war epaniens eae 

Unting to some millions of dollars. 
Should the company be successful in ob- | Good Outlook for Cotton 
of iru ropaunaiese = the va Textile Mills in 1927 

s U. S. plant uring the war, i . 
would naturally have a decided influ-| | When the Conadion ontien nie ee 
ence in further bettering its’ already | lish their next annua a me Tone 
strong financial position. Informed| probably be found that t “tea aehtoved 
a however, refuses to become on wide vevietien Sve cana director 

regardi i says A..V. ’ ° 

ese ine ees of Canadian, oe eke alles 

¢ claims have not yet been admitted | are equippe oO supp : : 

y the U. S. reparations board and, even| for by the prevailing aa — 

Presuming that they be recognized in| find it possible to make il k- 
ull, it seems to be generally felt that| favorable showing, while the mills lar 

the actual payment of money to the| ing staples only, because of Part iificalt 
company is still in the dim and always| severe competition, will find it diffi — 
uncertain future. Thus, those who are| to produce results equal to former years. 


purchasing the shares at prevailing lev- On the whole, the Canadian cotton 


es and who are acquai with the| mills have had during the year 1926 a 
situation which cnrnemnae > company,| more favorable experience than the cot- 
are purchasing the stock solely on its| ton mills in the United States. . 

ie The outlook for the cotton trade ‘ 
the expectation of much improved sales| 1927 is hopeful. Stocks throughout, . . 
during 1927. Those who know the situ-| country are exceedingly small, an S : 
ation appear to feel that the possible| natural to expect that the lew pr ces 
payment of reparation claims is a fac-| prevailing for cotton goods ’ me 
tor which should be neglected when es-| late their use. The probability is tha 


saeantin, ibi ittle short-time running will have 
shares” the future possibilities of the very iitle ae pies ion have 
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THE FINANCIAL POST 


BESCO OFFICIAL 
SAYS 1926 MUCH 
BETTER THAN 1925 


Big Coal Shipments Helped 
Corporation—Steel Fu- 
ture in Doubt 


_ J. E. McLurg, vice-president, Brit- 
ish Empire Steel Corporation, in a 
review of the 1926 operations of the 
corporation declares that the associ- 
ated coal and steel industry of Nova 
Scotia during 1926 operated under 
conditions ae eee improved from 
those of 1925, which were adversely 
affected by the protracted strike at 
= coal mines. 

, 4n a statement to the Morning Chron- 
icle, Halifax, Mr. McLurg of “The 
demand for coal throughout eastern 
North America was stimulated by the 
strike of the coal miners in Great 
Britain. While the coal shortage in 
Britain reduced the iron and steel prod- 
ucts of that country, it has not stimu- 
lated sthe steel manufacture in Nova 
Scotia. On the contrary, the competition 
cf steel products exported from con- 
tinental Europe has been intensified by 
continued depreciation of currencies and 
by the failure of the federal government 
to take any steps to redress the situa- 
tion which encourages the importation 
of steel products into Canada to the dis- 
placing of Canadian manufactures. 


Future of Steel 

“It is difficult to forecast the immedi- 
ate future of the steel industry in Nova 
Scotia. The Dominion Iron and Steel 
Company, Limited, since the 2nd of duly, 
has been in the hands of the National 
Trust Company as receivers for the 
bondholders. Although the plant at Syd- 
ney has been continued in operation by 
the receivers, it has not yet been 
demonstrated that the operation can con- 
tinue. Since February the Sydney plant 
has been able to operate only on 60 per 
cent. of capacity and the plant of the 
Nova Scotia Steel and Coal Company, 
Limited, at Trenton, has operated at 
only 30 per cent. of capacity. The large 
plant at Sydney Mines has been idle 
since 1920. 

“The pending application before the 
courts in Nova Scotia for the receiver- 
ship for the Nova Scotia Steel and Coal 
Company, Limited, is a matter of com- 
mon knowledge. 


Serious Plight 


“These conditions sufficiently indicate 
the serious plight of the steel industry 
in Nova Scotia. It goes without saying 
that the situation is one of very grave 
possibilities of disaster to the people 
of the provinces, but it is perhaps not 
so generally realized that the failure of 
the steel industry of Nova Scotia to sur- 
vive would deprive Canada of the only 
native source of the raw materials of 
the iron and steel industry within the 
borders of the Dominion. 

“The industry was commenced more 
than twenty-five years ago, with state 
aid, for the express purpose of provid- 
ing a Canadian source of iron and steel. 
The conditions that suggested the choice 
of Nova Scotia for this purpose were the 
juxtaposition of coal and iron ore, which 
does not elsewhere exist in Canada. The 
failure of the steel industry in Nova 
Scotia, therefore, will be a confession of 
Canada’s inability to own and operate a 
native steel industry. 

“The representations of the steel com- 
panies have been before the government 
for a very long time, and are corrobor- 
ated and supported by the recently is- 
sued report of the royal commission that 
investigated conditions in the Maritime 
Provinces. 

“The unprofitable condition of the 
steel industry of the provinces has pre- 
vented the companies from improving 
their equipment and practice to the ex- 
tent the managements desire, but, mak- 
ing a due allowance for these limita- 
tions, it may be fairly stated that the 
plants are in an admirable state of ef- 
ficiency and there have been some 


Dominion Coal Company 
Production Increased 


Frem Our Own Correspondent 

MONTREAL.—The output of coal from 
the mines of the British Empire Steel 
corporation has _ steadily increased 
throughout 1926. The corporation pro- 
ducés some 90 per cent. of the output 
of Nova Scotia. The production of the 
province from the beginning of the yéar 
to the end of October is seen in the fol- 


337,949 


Spanish River British 
Holders Get Allowance 

The British Foreign and Colonial Cor- 
poration, London agents for the Span- 
ish River Pulp and Paper Mills, state 
that they are informed by the British 
Board of Inland Revenue that for the 
year ended April 5, 1926, it has con- 
sented to allow relief from British in- 
come-tax on dividends paid to holders 
of the common stock preferred 7 per 
cent. cumulative participating stock of 
the Spanish River Pulp and Paper Mills, 
in respect of the payment of Canadian 
income-tax by the Spanish River Pulp 
and Paper Mills. 

The rate at which relief may be 
claimed for the year is 1s. 10d. in the 
£, or one-half the taxpayer’s “appropri- 
ate rate” of British tax (as defined in 
the section) whichever is the lesser. 

The relief does not apply to the in- 
terest on the bonds or to the partici- 
pating dividend paid to bondholders of 
the Spanish River Pulp and Paper Mills, 
the Lake Superior Paper Co., and the 
Ontario Pulp and Paper Co. 


Eastern Dairies Popular 

MONTREAL.—Due to the expansion 
of the company, the shares of Eastern 
Dairies are now quoted on the Montreal 
Curb Market at 20 to 21. This com- 
pares with a price of $15 when the stock 
first began to change hands. Since its 
inception, the company has been quietly 
acquiring further dairies or creameries. 


changes in the technical practice that 
have benefited operations. 

“Relations with the workmen of the 
various plants have been eminently sat- 
isfactory. To the co-operation of the 
men with the management is due in no 
small measure’ the continuance under 
the discouragingly difficult trade con- 


ditions. 
Coal Situation 

“Since the conclusion of a wage con- 
tract between the United Mine Work- 
ers and the coal companies, in February 
last, which resulted from the acceptance 
of the report of the royal commission 
under the chairmanship of Sir Andrew 
Rae Duncan, conditions have been mark- 
edly improved and, throughout the sea- 
son of navigation, all the collieries of 
the British Empire Steel Corporation 
have worked to capacity. 

“Sales to the St. Lawrence market 
were larger than in any previous sea- 
son. The reduction secured in the wage 
scale made it possible to quote sales 
prices in competition with American 
coal, and the volume of business secured 
improved the operation; consequently, 
the cost of coal production during the 
year, and particularly in the closing 
months, was reduced, larger daily out- 
puts were obtained, and the rate of pro- 
duction has been in excess of any year 
since 1915, notwithstanding that the 
number of operating mines has been 
lessened. 

“Following the close of St. Lawrence 


Grimsby, Ont. 


INVITES 


Nearly a quarter of a century in business, it was the first Trust Company to operate west of 
the Great Lakes, having its head offices there, and, with a Directorate of leading business 
well versed in Western affairs, it is capable of giving unquestionably good advice to all clients 
and patrons on matters fiduciary. 


It is especially equipped to handle executorships, administrations, and trusts of all kinds, 
investments, rentals and other collections. 


BRANCHES: SASKATOON, EDMONTON LETHBRIDGE, VANCOUVER 


JAMES R. GIBBS | 
BUSINESS EFFICIENCY CONSULTANT 


(Sales and Marketing) 
Fairhaven Telephone 88 
Grimsby 


THE STANDARD TRUSTS COMPANY 


OF WINNIPEG, MANITOBA 


the patronage of Western people as well as that of Eastern people having 
interests in the West requiring attention. 


men, 


THE firm of A. A. Housman-Gwathmey & Co. 
has been dissolved by mutual consent and the 
business heretofore conducted under our name 
will be continued by E. A. PIERCE & CO. 


A. A. HOUSMAN-GWATHMEY & CO. 
Jonuary 1, 1927. : 


F. A. PIERCE & CO. 
11 Wall Street New York 


WE announce the formation of a co-partnership 
under the firm name of E. A. PIERCE & CO. to 
continue the business heretofore conducted by 
A, A. Housman-Gwathmey & Co, 


THE personnel of this co-partnership is identical 
with that of the predecessor firm save that 
Harold A. Sands retires as a partner; Sidney J. 
White and J, C. Cuppia, members of the New York 
Cotton Exchange, are admitted as partners; and 
Frederick Housman becomes a special partner. 


} 


ALL offices maintained by A. A. Housman- 
Gwathmey & Co. will be continued by E. A, 


Pierce & Co. 


William Mitchell 

E. E. Bartlett Jr. - 
Edward Kinne Cone : 
Sidney J. White 

J. C. Cuppia 


Special 
Clarence J. Housman 
Frederick Housman 
Joseph Hendrix Himes 


Edward Allen Pierce 
Edward lL. Burrill 
J. H. Goadby Mills 
M. Eyre Pinckard 


Simon J. Shlenker 
Arthur L. Kerrigan 
Latham R. Reed 
Robert Cassels ; 
A. B. Gwathmey Jr. 


~ January 1, 1927. 


navigation, the coal companies have 
been able to benefit by the increased | A oP 


demand for export and bunker coal 
caused by the British strike, and this 
business, in addition to the shipment 
of approximately 150,000 tons of coal 
to the Montreal market via Portland, is 
giving steadier operation to the mines 
than has been possible for a number of 
years past.” 


WE beg to announce that as of Decem- 

ber 31st, 1926, Mr. T. Ross Boys has 
retired as a partner of this firm, and that 
as of January Ist, 1927, Mr. J. H. N. Drope 
and Mr. William Harnett have been ad- 
mitted as general partners. 


Brouse, Mitchell & Co. 


227 Bay Street 


Toronto 


The composition of the firm will now 


stand as follows: 


GEO. G. MITCHELL. 
E. GORDON WILLS. 


J. H. N. 


‘ WILLIAM 


January 8rd, 1927. 


DROPE. 
HARNETT. 


CANADIAN INDUSTRIAL DEVELOPMENT 


Realizing the wing importance of Canada’s resources of 
industrial = mod i te and minerals to supply the present needs 


of manufacturers and to form the basis o " 


new industries the 


i Pacific Railway maintains an organization to assist 
Seaton and shiggere and to further industrial development 


along its lines. 


ough this organization you can obtain full and reliable 
spmmaiee as to Genada’s resources and the raw materials which 
you require for the manufacture of your products. s < 
Information and assistance. also given to those seeking location 
for their business or plants or looking for extensions of existing 
industries. Under this latter heading data can be supplied on 
industrial sites, empty warehouses, manufacturing and labour and 


other conditions. 


INDUSTRIAL DEPARTMENT 
Canadian Pacific Railway 
D. A, Wanklyn A. E. Tigh 
Montreal Toronto 


J. F. Sweeting, 
Winnipeg. 


Apply to 


DEVELOPMENT BRANCH 
Canadian Pacific Railway, 
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A typical installation of an Inglis 
“Erie City,” Vertical Water-Tube 
Boiler in half steel casing. 


Chosen by Canada’s 
~ Largest Firms 


That such large concerns as the Wm. Davies 
Co., The Dunlop Tire and Rubber Company, 
O’Keefe’s Brewery and many others have 
chosen the Inglis Erie City Vertical Water-Tube 
Boiler is sufficient evidence of its high efficiency 
and low upkeep cost. 


These installations are more than satisfying the 
engineers and executives because they are 
simple in construction, made of the finest 
materials and remarkably free from scale 
trouble. The abundance of dry steam, eco- 
nomically generated, provides great reserves of 
power for emergencies or overloads. 
Ask our Consulting Bureau—there is no 


obligation—for full advice on your 
boiler requirements. 


John Inglis 
COMP. 
14 STRACHAN AVENUE, TORONTO, ONT. 
405 POWER BUILDING, MONTREAL, P.Q. 
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HALIFAX EXPECTS 
TO BENEFIT FROM 
DUNCAN’S REPORT 


Adoption Will Make Port 
Serious Competitor for 
N. Atlantic Traffic 


' Special Correspondence. 

HALIFAX. — Great expectations 
are held here from the possible adop- 
tion of the recommendations made in 
the Duncan report for facilitating 
movement of Canadian produce 
through the port of ‘Halifax to mar- 
kets overseas. During the past year, 
despite the slump of shipping during 
the summer months, activities at the 
port were greater than any other year 
in its history. But despite this favor- 
able showing, shipping interests be- 
lieve that Halifax is far from being 
the port which its location, facilities, 
and proximity. to European markets 
justify. 

In reviewing the activities of the 
port for the past year, D. R. Turnbull, 














Unlisted Securities 
Have Moved Upwards 


General Trend of Stocks and Bonds Not on Exchange 
Lists Has Been Toward Strengthening of Prices 
in Year Just Closed 


During 1926 unlisted fund prices|stocks for 1926, and comparing it 
have oonsially improved. About the| with that of 1925, it will be seen that 
only exceptions are the second mort-/the general trend of the market has 
gage 5 per cent. bonds of the Do-|been upward, with many remarkable 
minion Iron & Steel Company and the|/gains and rather few recessions. 
6 per cent. debentures of the Nova} Cockshutt Plow is up 20 points per 
Scotia Steel & Coal Company. Both|share and recently sold as high as 
these securities are at the time in de-|$80. British American Oil has ad- 
fault of the interest covering the last | vanced from 48 to 82. 
twelve months. Recent reports would} English Electric has appreciated, 
indicate that business has for some/|closing 14 points over a year ago. 
time with them steadily improved and| Goodyear Tire has been in goo de- 
it would not be unreasonable to ex-|mand at $80 per share which is 25 
pect that these securities would or|points higher. These four stocks are 
should gradually do better. At any|representative of the list in reneral 
rate, they present an _ interesting|and their price movement is in icative 
speculation around present prices. of the return to nearly normal in- 

Looking over the list of unlisted ‘dustrial conditions and better times. 


INDUSTRIAL STOCKS 
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Bi a Ask To paca Ask pores - Halifax Bee 
; ie Gait, CORBY cise iene crdeacs 100.00 $175.00 $ 85.00 *$87.00 1,000,000, bringing rade, stated that progress made ha 
Alta, Pes oan pref. fora Toduabhiws Gn oth #0100 +r0L00 18.00  *21.00 en SS oe by million and a half. | been very encouraging. Steps have 
Belding Corticelli, com. ..........ssesee0008 75.00 80.00 85.00 90.00 been and are being taken, he said, to 
Belding Corticelli, pref. .........+.sse++0+5 93.50 97.00 100.00 105.00 properly equip the port with terminal 
British American Oil Seeeeesesesseeeseseees 48.50 49.00 82.50 83.00 K OF ORDERS facilities that would attract .traffic, 
a + sm pao pease ee ersscccsscccore 3.00 “<i6 7 a and at the present tine, increased 
wnt Panne SR SSS ESAPLRDS SEND OSLD © 1 , ‘ terminal facilities are well under way, 
Gan. Machinery, pref. <20.00c.0.ccccuicic: ag09 1609 7002208) CURTAILS WHEAT | tie" chiet among these being ad: 
Can. Westinghouse ............ccceceeeeeee 151.00 155.00 175.00 185.00 ditional grain conveyor capacity and 
Cockshutt Plow, pref. .......+:.ss.ssssseees 52.00 57.00 73.50 75.00 FLOUR MILLING | coi storage facilities, also, proper 
eemennee SSD, com. (Old) ....+.-eeeeeees — "2 = reas immigration buildings. 

(ng Agee ga ne bas Ai Shaw eils = 25.00 30.00 13.00 17.00 | a: . N Displ Like Nationalization Plan 
Dom. Manufacturers, pref. ..............--- 58.00 65.00 60.00 70.00 Situation Ow DAYS! va Decca’ sesaet, claw resem: 
fen Memes tan i ae ae ee 88ee Many Encouraging mends that the port of Halifax be 
Dom. Power, pref. ......++..2+sseeeeeeeenees 91.00 94.00 98.50 100.00 Features nationalized under a harbor commis- 
Dom. Sewer Pipe, com. ..-......+.+++s+eee05 40.00 50.00 see oe ee = = will mean that it will be 
Dom. Sugat, pref. .......-.-.-+-.-----+:77- S200 200) 700 38-00 | Lack of foreign demand is reflected | under the guidance and jurisdiction 
RN WUE WORE, von akc nacecveseacasesconase 72.50 76.00 85.00 88.00] in the curtailment of operations in| )\y"crerevery angle of properly de- 
Durant of Canada .............0cc.eeeeeees 4.00 5.00 2.00  _3.00| Canadian flour mills during recent | Ooo et Gvery ang r P ene : 

- English Electric, COM, cnccnececceeeeeerasee 13.50 15.50 15.00 17.00 months. Results in many respects fi Taos a and soliciting trat- 
English Electric, pref. ........---see+eeeee> 58.50 63.00 72.00 74.00 have been disappointing. While it ic through it. h 
Famous Players, pref. .........+-.es+eeeeees 82.00 84.00 Listed w nerally recognized that the At the present time there are some 
Famous Players, com. ..........ssseeeeeeee 11.00 18.00 Listed as generally recogn thirty-two lines of steamers making 
Farmers’ Dairy (old) ~..........+.seeeeeeees 118.00 Sis... x coal miners’ strike in England would Halifax their terminal or port of call 
Farmers’ Dairy, pref. (new) .......--..-0+++ SEEN wenn 99.50 lower demand from that market, it)‘, > idea of the extent to which this 
Farmers’ Dairy, com. (new) ...........-+++- saa rag 54.00 ...- | was expected that increased purchases st is being used in international 
Goodyear BiRRs COM. Sccnccccvepssssbeecrvoss 55.00 60.00 80.00 85.00 from South America and the Orient a : . ined f h ona 
Goodyear Tire, 6% pref. .......-...---0+0+ 92.00 95.00 92.00 94.00] ould offset this loss. For a time |S"#PpPing may be gained from the num- 
Greening Wire, pref. ...........seeeeeseeees 95.00 97.00 93.00 95.00| +1:. aroved to be the case, but the ber of ocean vessels which entered 
Gunns, pref. (old) PE ia a in 5s silts sores & 35.00 40.00 27.00 30.00 prove ; : ’ ; | during the past year. In all there 
Ren cease Sees enew essere 6.00 7.00 6.00 7.00 | prolongation of industrial troubles in were 1,890, of which no less than 1,500 
cocuael MRL GUase cckeca ccd scdeeasscese 37.75 38.00 37.75 3825 | England and the failure of British} Yor tf British recistre: 88 Atner- 
tn PONE 5 ck cd cvapiccceccceccenes 34.75 35.00 32.50 33.00 | buyers to come into the market after]; 3 96 Norwecia ~* 6. F . a 
King Edward Hotel (A) .......-....-2-seeees 75.00 78.00 71.50 +++» | the close of the strike proved suffic- S ti h, 44 Dani k °1 Dutch 1 
Ki Edward Hotel (B) wesw eee eereseeseseee 55.50 58.50 61.00 ient to further limit operations. This wedls , - anis ’ u ihe 
Loblaw, OO ee oe Kes iunib'c dab soe0es octe. meee 58.00 Listed was brought about by two reasons German, 9 Nicaraguan, 2 Italian, 2 
Loew's, Toronto, pref. ..........+...0++: v... 84.50 87.50 Listed g y. *] Spanish, 7 Argentine and 1 Belgian. 
Looe ’ Toronto, com .. $1.00 33.50 Listed namely, high ocean freight rates and) Facilities for the accommodation of 
Mesnabiiaerie (old) 2 pee ratin see snr st 9. | 64.25 65.50 ; ik the uncertainty as to the outcome of this shippin include 16 berths with 
ee ep pref. a coseweccccevevere ° cece tice the Australian and Argentine wheat plenty of calee for the largest ocean 

sey-Harris, com. (mMeW) ........ssse+ee0% nether chia crops. ; ; ~ 
Mount Royal Hotel, pref. , ianabhisei one arhse 46.00 50.00 52.00 56.00 Production during the past three | £0!" liners. The harbor is one of the 
Mount Royal Hotel, com. .............00+65 6.00 7.00 5.50 6.75 years has moved steadily downward the most extensive on the Atlantic 
National Grocers, Ist pref. .........+-.-++++ meee 100.00 a 98.00 in 1924, output amounted to 19,931,- coast, having an average width of 
Neilson, Wr» Com s-.--+--+-s¢s+-:+-+-+-+ TO) soegg 1000 _°7,, | 000 barrels; in 1925, 18,564,000 bar-| 1% miles, thus giving adequate water 
Northern Can. Power, com. ...........s..0+: 45.00 50.00 45.00 50.00 | rels, while for the first ten months of g. 
Nor. Mex. Power & Develop., com. ..........: 48.00 50.00 Listed the past year it totaled 15,161,000 Advantageous at Outlet 
Nor. Mex. Power & Develop., pref. .........- 88.00 90. Listed barrels. e monthly returns are From the standpoint of an outlet to 
Page-Hersey, pref. ......--+-++++eeeeeeeenes a cece Meied even more significant. Whereas in | foreign markets of Canadian produce, 
eee eee cee Piinteis da <9 99.50 101.00 100.00 102.00 | 1924, production amounted to over 1,-| the port is in a most advantageous 
Dem ae eee. sees... 85.00 ware 85.00 90.00 | 700,000 barrels a month, the follow-| position. It is the nearest port on the 
S87 ike sésNatensaeonbes 15.00 25.00 15.00 20.00 | ing year it dropped to between 1,500,-| Atlantic to he principal ports of 
Toronto Brick, com. ............-+. betw C port 
GSN SUOUROEAOOME, ooo ccc se ccks donee cgecee 120.00 ae 120.00 -+++ |000 and 1,600,000, while in the past| the United Kingdom and Continent, 
Toronto Carpet, pref. .......-+-+-eeeeeeees 95.00 100.00 96.00 ---- | year it just topped the 1,500,000} South America, Australia, China, and 
Wied ness BUC. sircneccscvapecncccecses 68.00 ~ 71.00 69.00 71.00 | mark. South Africa. Halifax has steamship 
MORTGAGE AND LOAN ST Now More Encouraging connections with such important mar- 
B. C. Permanent Loan ..........++-+eseereee seewe pee 95.00 105.00 While these figures indicate an un- 
British Mtge. & Trust .........--s++seeeeees vee veee as =o favorable situation in the flour mill- | stabilizing, to some extent, the export 
Chartened Teast III CI $000 100 | ing. industry of the Dominion, the | situation.” Brazil and other South 
Commercial Finance Pref. .............++0: 57.00 65.00 70.00  .,..| Present outlook is more encouraging | American countries have been buy- 
Commercial Finance Com, .............+++++ 11.00 13.00 20.00  25.00| 2nd will probably result in. better |ing heavily during the last two years 
London L. & S. (Par $50) .........seseeerees 45.50 47.50 44.00  50.00| earnings for the different companies |and it is considered that these mar- 
— vanes me Seat sink Sghtvapbeatekdalee a 4 se a2 omneet ot oa ao ae aoe a will in time offer an outlet. for 
. Enooent’ Pref. i ...sccecesecscpnaseees A . . vember e Railwa ; 
Peopies LOAM ose eee eee eeeeeeenecesesvenes ao pap ee 75.00 | into effect an order correcting the regards aataie rpratar the 
eee nee sheepine rocouine rs. sinenee es cae Was 300 5.00 | discrimination in freight rates against | Orient, C. 0. Julian, of the Vancouver 
emia ead Geoveetes ....Lc..c..ccchcecccce OO. | 7880 80.00 85.90 | those operators located a considerable | Harbor Board, who recently returned 
rr MRR Ae aia en eT distance inland. Under the new rule,|after a nine months’ sojourn in the 
INSURANCE STOCKS—LIFE AND FIRE mills located inland will now be pu: on | Orient, states that 1927 should see an 
British American Assce. (old) .............- ieee 25.00 *....| equal terms with those on the lakes | increasing quantity of Canadian flour 
MND "S pis oe witieysSo ee bins enebe bse 20.00 25.00 ..-. 25.00} as far as the business of milling in| marketed in the East. 
Can. Fire Insurance ..........++++eseeeeees 80.00 85.00 90.00 100.00 | transit is concerned. Notwithstanding the discouraging 
Commonwealth Life’ ..3...-cccscisccscscs 1300 1800 © *":. Bono |g loreover, the outlook in England |setbacks which Canadian millers have 
Continental Life 20% pd. ................... 33.00 87.00 35.00 40.00 | 2%d on the continent is more promis-/encountered in the past year, the 
SNM RABE 55 <sdcask ota Pss abekcesettas.s 120.00 .... 12700 _..,, | #&, and buying will probably pick up| present situation displays many en- 
Dom. of Can. Guarantee & Accid. ........... 290.00 310.00 340.00  ....| very shortly. In addition, Canadian |couraging features. Although opera- 
al, Pie COORD 2. -icaseVewssssvietcdesveces ; wires 90.00 *100.00| millers have been paying more at-| tions are carried on with a very small 
Excelsior Life 29% pd. 60.00 68.00] tention in the past few years to de-| margin of profit per 1.nit of sale, the 
Empire Life ........,. niet 27.00 | veloping markets in Soutk America| undoubted strength of the milling 
eee - = Po aP aes use6Unt oc buedtee 56a0 oe 460.00 | and the Orient. This has given them companies has enabled them to carry 
Merchants Cas. fuliy pé...................: 10.00 15.00 3600 40501" much wider distribution for their|on without any impairment of their 
Monarch Life ......... Sipibelivieesssuksres>. SRM. 0ee 29.00 31.00 | Product and has been the means of | financial position. 
ee ee CUE sobs bo ce enews ost 47.00 51.00 50.00 60.00 
Ontario Equitable Life ..................00- 25.00 28.00 24.00 27.00 
Bt Re eee 30.00 35.00 20.00 26.00 1925 1926 
Sovereign oS Se er err 22.00 26.00 29.00 33.00 Bid Ask Bid Ask 
Oe a eet ee eee 210.00 oe 650.00 .... | Nor. West. Utilities 7%, 1988 ............... ages aac 99.00 100.50 
Western Assurance (old) «................05 7.00 8.00 25.00 . Nova Scotia Steel 5%, 1959 ............000ee PAY 67.00 55.50 59.00 
* New. Nova Scotia Steel 6% debs. ...............+. 53.00 56.00 
INDUSTRIAL AND PUBLIC UTILITY BONDS Osile o Fleoe oa ore Eee aa 89.00 

pemenene © BP O96, 2000. eisk ccc cccccvccccce 100.00 $101. . ' ; Oy AIDE wenesssnseveveenesees oses 
Algoma Steel oo NP Hd 0c. 05.2 cons eek “nae tee mae Hons | Ontario P & P 6%, 1981 22, 106.25 109.00 
Bathurst Co. 6%%, 1941 ...............2... ves. 95.00 98.00 Ontario Steel Prod. 6%, 1948 .............++ 99.00 100.50 


Ottawa Gas 6%, 1989 .........cccccccesecces 102.50 103.50 




























































































































Border Cities Hotel 7%% ...........20.2000. 97.00 98.00 100.00 102.50 
Brompton P & P 6%, 1989 .................. 97.00 99.00 105.00... | Ottawa Leth, & Pe sgn ees 102.00 108.76 
ee ram Henderson 6%, 1936 .............. 90.00 o eee 96.00“ 98.00 | Ottawa Mont. Pr. 64%. > ikea vine seed bas setae ‘s on 
r. Col. P & P 6%, 1960 ............0ccceccee 82.00 90.00 75.50 82.00 | Ottawa Trac. 64%, 1065 ao | 50828 
Burns, P. & Co. 64%, 1948 «2.2.20... 00.005. 102.00 103.75 102.75 103.75 | Paton Mfg. 6% 1968 90.50 101.00 
Calgary Brewery 5%, 1942 ................-. 82.50 85.50 9650 8800 | Bodies Poopls 6% ....0 aces sees 
Calgary Power 5%, 1940 ...............0000. 90.00 9150 8925 90.50] Price Bros 6%, 1948 fae gitas 
Canada seenie Set 1008 WG RGsdaskebdee agg 99.75 101.00 | Professional Offices 7% .......°. °°." 7" 10028 
mae rary Pr $% 1949 Cece eesesecorceece ? eevee 105.25 eeee Prov. ZL. & Pr. 5% Te PRG RNEC st etree, 99.25 eee 
i BR I shaieiesscressecn 57.00 60.00 89.50 90.75 | Quebec Rly. 6%, 1989... 101.00 
Canada Machinery 6%, 1940 ................ 73.00 76.00 7750 —..... | Quebee Pr ‘ot ae SAREO PERS YARN DRORSA Weis 93.00 94.00 
Can, Steamships 5%, 1943 .................. 82.00 83.00 96.50 98.00 | Rio Tramway 6%, 1985 102.50 103.50 
Can. Car & Foundry 6%, 1939 ............... 100.50 102.00 103.75 104.75 | Sao Paulo Tram. 5%, 1920 00 93.75 95.00 
‘Can. Cons. Rubber 6%, 1946 ................ _ ,99-75 101.00 102.00 103.00 | St. Lawrence Sugar 6%, 1982 0" — 
Can. Steel Foundry 6%, 1936 ................ 102.00 .... 108.50 105.00 | St: Maurice Pr. €%4%, 1958. 1 ee 
Cedar Rapids 5%, 1958 ..........0cceesecees 99.00 100.00 100.25 101.25 | St’ Maurice Valley 6%, 1946 °°" ‘ae teas 
Dominion Iron 5%, 1939 ....s..seeeeseeecees 63.00 65.00 29.50 31.50 | Shawinigan W & P 6%. WP occeescacices ce oaae oe 
Dominion Iron 5%, 1929 ........sseseeeseees 89.00 91.00 71.50 73.50 | Sheldons Ltd. 6%, 1934 amt kecubbches eat. eae 
Dom. Manuf. 6%, 1983 -.. girteteseeeess oe "00. 9425 —.... | Simpsons, Robt. 6%, 1952... 8°77" pitta Psy oa 
. n ay = : Fans. 69, 1982... ccscicicss 95.50 _ 96.50 96.55 97.25 | Southern Can. Pr. elle ted 95.00 97.00 . sve 
Dominion Textile Peet MOOD os 0 c0se ss tankeeks 105.00 106.50 106.50 107.50 | Spanish River P & P 6%, 1931.07" 101.00 103.00 ieee nee 
ee 1 om ROOM. cvss ccsuneedas 97.00 99.00 98.25 100.00| Spanish River P & P ee eS ‘a une = a 
Ennt , oe , 1% on renee senen 100.00 ees 100.00 s- | Standard Clay Prod. 6%, 1942 ............... 89 50 , 90.00 — 
East Kootenay Pr. 190, 1948 ........+++++++++ 102.00 104.50 104.00 105.50 | Toronto Carpet 6%, 1944............°°° °°" 99.00 100.00 101.00 102.25 
anor ote sei” re teeeeeeeeeens 99.00 100.50 100.00 101.00 | Toronto Suburban 4%%, 1961 ............... 60.00 5.00 42.00 750.00 
Gestainn Wire 6% %, 1943 AR TSAeer Ae as yest oo wae aa eee oe — % Re bewidapinentisetis 97.00 99.00 101.00 102:50 
Imperial Tobacco 734%, 1971 202.2000 sonnet GN 8... | Waeenk PO Poe el oa00 9eee . snap 1p 
Rte Ren aes ene aban nes 97.75 98.75 99.00 100.50 | West Kootenay Pr. 6%, 1943 ................ 10875 10550 10a 1°50 
Sinn tw: Hersh So eee eeseeee 101.50 103.00 = 102.25 + 103.50 | West. Pr. of Can. 5%, 1949 ...........27.7° 9425 95.75 95.50 97.50 
K = : . i. P ei eee ceresevecceeses 94.00 sees 92.50 -»»» | Windsor Hotel 644%, 1943 ................ 104.50 7 104.7 50 
— - ents. 2 . eho, 1960 oocvtecesesape oo a an oo. Winnipeg Elec. Co. 6%, 1954 ................ 95.50 97.00 98.75 99.75 
Laurentide Pr. 546%, 1946 2222020222225: 10150 108.00 101.25 102.50 | V2mPee Elec. 5%, 1985 (Rly.) ............, ep 6 NO MM: OS 
Loews Toronto 69 ..........0..cccceeeeeees 97.50 100.00 98.00 100.50 GOVERNMENT, MUNICIPAL AND RAILWAY BONDS 
Massey Harrie, 8%, 500... Bn Shbisthethssvgs 102.50... 10225... |G. N. R. Income ior 1980 oes seeeereesvesees 54.50 57.50 70.50 71.50 
MESS ovaéseceeeees . vais J see ore Eeb WU), ME. Choe abe 664660 0b 006 cc's bone a ‘ : 
M ui P&P DEED a veseecesnccesene 50.00 57.00 58.50 _.... | Dom. of Canada 5%%, 1982 ................. 103.00 108:50 10240 102.60 
cere on %, ee RENE 97.00 100.00 10025 101.50 | Dom. of Canada i426, MD abavecessrnyeetes 103.80 104.30 103.10 103.45 
RUE MOOS osnuscdoosscess J ‘ ’ 00 | Dom. of Canada 4%%, 1944 ................. 96.50 97.00 96. 
Mont. Pub. Ser. 6%, 1942 ......./.....0..05. 93.00 96.00 97.75  98.50|G. T. R. Dom. Gtd. 6%, 1936 oleae 
Mont. Tram. 5%, 1941 ...... Saceasebibcssece 96.75 97.75 98.75 ~—-99.50 | Hydro Elec. Ont. Gtd. 4%, 1957... a Ee 7 a 
Mont. Tram. 5%, 1955 .................000.. 92.50 94.00 94.00 95.00 | Ontario 44%, 1944 .....'...... te Eee. Se eae Same 
Niagara St. Catharines & Tor. 6%, i020... 94.00 96.50 | 9250 94.50 | Ontario 5%, 1948... 2... ccc LLLLcc, 100BD ARENR. -gB818 96:60 





Nor. Can. Pr, 096; 2OAB wis ciccciicceccccccccees 99.50 101.00 100.25 101.25 Toronto 5%, 1929 POOP Reema eeeeeeee 99.50 100.50 99.75 100.25 
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kets as London, Liverpool, Bristol,{ unlisted stocks, government, muni 
Manchester, Havre, Antwerp, Cuba,/| and corporation bonds. 

West Indies, Saint Johns, Nfld.; New 
York Boston, Prince Edward Island, 
In addition to its berthing accommo- 
dation, Halifax has a grain elevator, 


having a capacity of over 1,000,000 
bushels, as well as excellent facilities i h 
for bulk freights, and is equipped e es 


with a shipyard and has a 30-ton 
floating crane. D ] 

It is felt that the benefits resulting 
from the nationalization of the port, eve Ops 
if properly handled, would prove of 
ee value oe go a long 
way toward putting the port of Hali- ss : 
fax in its position as a serious com- Those who are not familiar with 
petitor for the traffic of the North the strong and steady growth 
Atlantic coast. of the West will find it profit- 


ce eee eat able to do so. 
Haig, Keith & Co. New 
Stock Brokerage Firm Development is on sound lines 
and recognized industry pays 


Announcement is made of the forma- 
tion of the Stock Exchange house of is Sean should be 
Haig, Keith & Company, with member- mace. Un a. e visement of e 
ship on the Toronto Stock Exchange. reputable financial institution. 

David C. Haig, who was recently 
elected to the Exchange, has been iden-| . 
Soe wee eee nner x. t 

oronto for a number of years and has P. mber & S 
been honorary secretary of the New e on oO 
Granite coe ace ite imesption, . Finan:ial Agents 

illiam L. Keit as been associate 

with the Bank of Nova Scotia in Toronto 418 HOWE STREET 
for over fifteen, years and for the last Vancouver, Canada 
twelve years has been assistant man- 
ager at the main office. 

The new firm will deal in listed and 



























DAVID C. HAIG AND WILLIAM L. KEITH 
; ANNOUNCE 





THE FORMATION OF THE FIRM OF 


Haig, Keith & Company 


TO DEAL IN STOCKS AND BONDS. 
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MEMBERS TORONTO STOCK EXCHANGE 
CORRESPONDENTS AT MONTREAL AND NEW YORE 
















304 BAY STREET : 
BURLINGTON STEEL BUILDING TELEPHONES 
TORONTO 2 BLGEN 4468-4469 
















ALCO-METER SERVICE 


tells you exactly how much 


MAPLEY LEAF 
ANTI = EZE . 


you require in the radiator of 
your car, truck or tractor, to keep 
it from freezing. 

Sold at all leading garages, ser- 
vice and filling stations. 


CANADIAN INDUSTRIAL ALCOHOL CO., LIMITED 


Distributing Warehouses . 
Montreal, Toronto, Winnipeg, Vancouver 































Manufacturers of High-Grade 


Knit Underwear, Hosiery, Sweaters 
MILLS AT PARIS, Ont, BRANTFORD, O LONDON, 
: ALMONTE. Ont. COATICOOR, Gee aaa’ - 
ST. HYACINTHE, Que. ¢ 


General Office: . Paris, Ont. 


Selling Agents to Wholesale Trade: 
* JOHN GORDON & SON 
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rare : Toronto and Montreal 















pSELLING AGENTS TO RETAIL TRADE 

a ms ve ” ‘oron Alrey. Ltd. land. 

B. 8. MacFarlane. Montreal. a _ rt oe ” Carrick Cave Tors Botti Africa. 

John J. Wilson, St. John. N.B. Hugh Scott- Young dveuan Australia. 

Bryce & Co., Ltd.. Winnives & Vancouver. § Liddell & Mitchell. Glasgow. Scotland. 
EXPORT REPRESENTATIVES Taylor & Shelmerdine. Manchester, 







J. J. Jardine, St. John’s, Nfld. W. J. Cuteliffe, London, Eng, 






























































A sale every ) minutes 


We are training certain of our salesmen 
to travel on Long Distance,” said a well- 
known Ontario.Merchant. Without leav- 
ing your office ‘our salesmen can call on 
customers anyw.icre. The keener com- 


petition becomes, the more Long Distance 
will save you. 
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"While income tax reductions are 
sing freely discussed, Canadian busi- 
nag firms are the object of an appar- 
by the federal income 
istrators to make them pay 
se taxes in the coming year. , 


the form of a minute survey 
4 the depreciation charges of the per- 
‘gince the income tax came into 
we, ten years ago. Various firms 
been asked by the income tax 
t to Spe nes an ee 
Getament of all their assets, he 
goa time during the ten-year 
with a statement also of the 
amounts written off these assets for 


depreciation charges. Object of the 
t is stated to be to uncover 













~ ¢gses where assets have been fully 


by deduction from profits. 


ech cases are found, the com- 


panies will be told, it is suggested, 
that they can no longer make de- 
on account of depreciation 
these assets. 
‘Soch a survey of depreciation 
has, of course, n going 
on liy as part of the ordinary 
work of examining profit and loss ac- 
counts. A more stringent application 
of the rules is what is now planned. 


Also, it is stated that where the 
t finds that in a period of 

, five years, property has been 
Tien down to a small fraction of 
its value, it will require a much 
smaller depreciation allowance to be 
written off from now on. 

Auditors, whose clients have re- 
ceived the request for the deprecia- 
tion statements, have been informed 
by officials of the department that a 

survey covering all Canadian 
corporations will be made this year 
in an attempt to find out if there has 
been evasion by undue depreciation 


charges. 

While the income tax department 
has evidently set its mind to a drive 
upon depreciation accounts, it has not, 

ntly, weakened in its position 
refusing to allow adequate allow- 
ances for machines and equipment, 
disposed of or becoming obsolete, be- 
fore the owner has had an opportunity 
to write it off through the natural 
process or setting up depreciation re- 


serves. 

A firm, for instance, bought a car 
for one of its salesmen, at $1,000. 

car was held for two years and 

in that period was written off by the 
amount of $400, as permitted by in- 
come tax procedure. This made its 
book value $600. However, the car 
was sold at the end of two years and 
realized only $500. The company was 
not permitted to deduct the difference 
between the $500 realization and the 
$660 book value from its gross in- 
come in determining taxable income. 
The company took the stand that the 
actual depreciation on the car was 
$500, as was proven by the fact that 
it only brought half of its original 
cost when sold. It thought it should 
be allowed to deduct the extra $100 as 
a depreciation adjustment. The de- 
partment, on the other hand, views 
the $100 loss as a capital loss and 
therefore not a legitimate charge 
against earnings. The situation be- 
comes more serious when expensive 
machinery has to be replaced by 
newer and more up-to-date machin- 
ery. before it has been written off 
sufficiently to absorb the loss in dis- 
posing of it. 

Of course, where a firm makes 
money on the sale of equipment it 
pays no tax on this profit. 


Canada Cement Stock 
At New Record Level 


Prom Our Own Correspondent. 


MONTREAL.—The recent upward 
movement of the shares of the Canada 
Cement Company has been due in part 
to the feeling which seems everywhere 
prevalent that despite the much reduced 
prices in the province of Quebec. the 
company’s net earnings in 1926 will be 
very much about the level of 1925. It 
is well known that “Cement” has 
many hidden assets, and that earnings 
from miscellaneous sources are steadily 
increasing year by year. It is thought 
that in 1926 income from investments 
and other sources will be sufficient to 
meet the dividend requirements of the 
preferred stock totaling $735,000 annu- 
ally. Stimulated by the strong position 
of the company. the increased demand 
for cement during the past year, and 
the outlook for a good demand during 
1927, the stock has broken new high 
ground. 

Despite the greater competition, 
especially in the province of Quebec 
during the year, it is understood that 
the forthcoming annual revort will show 
the usual amount of $1,500,000 written 
off the profits as an allowance for de- 
preciation. 

No Larger Dividends 

The present rise in the stock appar- 
ently does not indicate increased dis- 
bursements to the shareholders at an 
early date, for the president of the com- 
pany has never held out any hope for 
increased dividends or increased consid- 
eration to the shareholders- of any sort 
until the bonds are retired in 1929. A 
year bonded indebtedness 
amounted to $4,883,347. It is thought 
that the shares may react from their 
Present high level. but, with a stock so 
closely held as Canada Cement, it is 
Practically imvossible to forecast month 
te month market movements—it is pure- 
ly a long-hold proposition. Beeause the 
stock is so closely held, any real demand 
for the shares tends to increase the 
price more than would normally be war- 
ranted. 

It is understood that the gross prof- 
ts of the year mav show some decline 
from the 1925 level. 


ago the 





Completing the biggest year in this 
qeupect since pre-war boom days, Decem- 
er records brought the total of home- 
ey entries in the Edmonton district 
or 1926 to 8 figure almost double that 
previous year, 
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Interest Rates Decline 
: On Canadian Mortgages 
Interest rates upon mortgages have 

tended to decline slightly in Canada due 

to more intensive competition for ac- 
ceptable business, John Appleton, sec- 
retary of Dominion Mortgage Invest- 
ments Association writes in the Mail 


and Empire, Toronto. On the other 
hand, money rates in Great Britain and 
on the Continent have remained fairly 
high. It is not likely, therefore, that 
there will be brought into Canada dur- 
ing the coming year from European 
sources, both those of Great Britain and 
the Continent, much additional. capital. 
United States investors are, however, 
giving more attention to the Canadian 
field and any improvement in condi- 
tions, either economic or legislative, will 
increase the volume of funds for mort- 
gage purposes from that source. This, 
upon examination, will not be found to 
be so serious as to modify to any con- 
siderable extent the policies of the Can- 
adian companies, as the rates paid upon 
mortgages in the United States remain 
relatively high as compared with those 
of Canada. As a matter of fact, some 
Canadian lenders have found profitable 
employment for their funds in United 
States cities and other lenders are con- 
templating entering that field. Up to 
the present time there appears to fave 
been ample employment at satisfactory 
rates for all capital available in Canada. 
As the supply is becoming somewhat 









1927 Promises to be 
Big Year for Business 
All Over the Dominion 


(Continued from page 11) 


of Agriculture points out that this| Twenty years ago Northern Ontario 
probably exceeds that of the farmer} was an unknown wilderness. Only 
in any other country. We have spent seven per cent. of Ontario mineral 
much time upon analyzing U.S. and/ lands have, as yet, been exploited, 
Canadian reports and it seems that} but they are producing over $60,000,- 
the average buying power per farm in| 000 a year already. Canada’s total 
Canada is at least $300 higher than/ revenue from mining this year will 
in the U. S. A. be $238,000,000. 
It is true, as the pessimists are boat 

pointing out, that Canada’s field crops Cannda' aa fact 

in 1926 showed a decrease of $9,000,-) «2° Tiil' exceed  $2,750,000,000 this 
000 or about the same ratio of de- year, or 48.65 per cent. of the total 


crease as ‘is shown in the United 
A revenue. On December 1st employ- 
States crop reports. It is well to ment stood five points higher than the 


remember that Canada’s farming is 
. : : average on that date for the past five 
changing so rapidly in character that ve, Per capita savings depcsits 


oo a lesan a. - = in chartered banks—i.e., that is inde- 

tion manufacturing and mining pendent of deposits in Post Offices 

Canada’s ies ks year will pay and ee and eer 

savings banks—on ptember Ist, 

out between $80,000,000 and $100,-| stood at $143, as compared with $85 
000,000 in wages and for supplies./ ;j, 34974. 

The increased production in Ontario 







Would Study Apple 


Marketing in Britain 


The Nova Scotia Fruit Grow- 
ers’ Association has requested 
the provincial department of 
Natural Resources to appoint 
and send overseas a commission 
to enquire into the conditions 
under which Nova Scotia apples 
are marketed. The suggested 
personnel is, the secretary of the 
Nova Scotia Fruit Growers As- 
sociation, a representative of 
the United Fruit Companies and 
the newly appointed provincial 
horticulturalist, Prof. Middleton. 


INDUSTRIAL OUTPUT 
OF UNITED STATES 
HIGHEST IN HISTORY 


So Declares Herbert Hoover 
in Year End Message 



















































































































Th ; : greater the Canadian companies are ex- ndustry is More Effi 
= nighest total prod ection and ploring other fields and, so far as their alone more than makes up for any : : y icient 
consumption of industrial commodi-| limited experience up to the present | decrease in revenue from field crops,| In going over latest manufactur- 





ing statistics, one finds that the 


and remember, that Canada is only 
efficiency of production in 1924 was 


in its infancy as a mining country. 





time indicates, there is promise of sat- 


ties of any year in the hi y 
Fee te ae Reatery eC The | CT otery resulis. 


United States, was recorded in 1926, 
according to Herbert Hoover, Secre- 
tary of Commerce. There was no in- 
flation of commodities as prices de- 
creased rather than increased during 
the year. Moreover, the elasticity of. 


credit through the Federal Reserve 
System, the absence of undue stocks 
of commodities, and the greatly en- 
larged information services of the 
country, were protections against 
violent movements, such as experi- 
enced in former times. 

Except in the textile industry and 
parts of the coal industry, Mr. Hoover 
stated, it has been a year of high degree 
of employment, which has been accom- 
panied by the highest peak in real wag- 
es, because wage income for the country 
as a whole has slightly increased and 
cost of living slightly decreased during 
.the year. Manufacturing, the service 
industries, and commerce generally have 
continued to improve their methods, to 
reduce costs, and to improve services. 
In aggregate, each industry appears to 
show substantial profits except the tex- 
tile and some parts of the coal industry. 
While there has been a slackening in 
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160,000 Shares 


Incorporated under the Dominion Companies Act 


TO OWN AND CONTROL 


of Walkerville, Ontario. 


Transfer Agent: National Trust Company, Limited. 
Registrar: The Toronto General Trusts Corporation. 
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staple lines during the past few weeks, 

we iy the new poe oe a ar CAPITALIZATION 

quential over-stoc of manufacture 

goods. With the lareest volume of con- (upon completion of the present financing). 


struction during the past year ever 
known there may prove to be some con- 
struction in advance of immediate needs, 
but slackening in this direction may be 
partially compensated by the assurance 
of a larger amount of public construc- 


Authorized 
Capital Stock—No Par Value Common Shares..., +. «++-+400,000 Shares. 


No Bonds. , No Preferred Stock. 


tion during the next year. Savings of DIRECTORS 
the country have shown a steady in- 
pan ag there is ample cheap capital The Directors will include:— 
available. 
If we use the precise term “economic H. C. HATCH President, W.H MARA, 
° ’ . . . 


Partner, Mara & ‘McCarthy, Stock 
H. F. MARRIOTT, 


progress” we find we have ver capita as 
the result of the year 1926 more and 
better homes, more electric lights and 
power, more transportation, more roads, 
more substantial buildings, more radios 
and more automobiles, more savings, 
more life insurance and more of a lot 
of things. We also have more educa- 
tional facilities and more per capita cir- 
culation of newspapers and magazines 
than ever before. 

Altogether we enter the New Year 
with a job in prospect for most every- 
body, with the whole nation better fed, 
better housed. and better clothed. 

Another 10 Per Cent. 

Shareholders in the old Dominion 
Savings and Investment Society received 
from Trusts and Guarantee Company of 
Toronto, a ten per.cent. dividend, $90,- 
000 in all. The biggest part of the 
money went to London, Ont. 

Up to date, the Trusts and Guarantee 
Company. which has charge of the 
affairs of the Dominion Savings, has re- 
paid twenty-five per cent. of the invest- 
ments, and the trust company still holds 
valuable assets, including the Dominion 
Savings building in London. 


President, Gooderham & Worts, Limited. 
W. J. HUME, Vice-President and General Manager 


F. K. MORROW, 
Director, Flour Mills of America, Inc. 


F. WELLINGTON HAY, 


President, Hay Bros., Limited. 
President, Perfect Knit, Limited. 


From information supplied by the Company: 


THE COMPANY—Upon completion of the present 
financing, the Company will own the entire Capital 
Stock (other than Directors’ qualifying Shares) of 
Hiram Walker & Sons, Limited, of Walkerville, On- 
tario, subject to a charge in favor of its Bankers on 
a portion of the said Shares. 

Hiram Walker & Sons, Limited, commenced busi. 
ness as Distillers in 1858, and their Brands of Whisky, 
such as “Canadian Club” and “Walker’s Imperial”, 
have become famous throughout the civilized world. 
Their plant is situated at Walkerville, Ontario, and to 
keep pace with an ever-increasing demand, manufac- 
turing facilities have been enlarged from time to time, 
and the present plant is thoroughly modern in design 
and equipment, and has been maintained in efficient 
operating condition. At the present time properties 
cover about 19 acres, including nearly 1,400 feet of 
waterfront on the Detroit River, immediately opposite 
the City of Detroit. Buildings have been kept up in 
the highest state of repair, and are impressive in char- 
acter and extent. 


SECURITY—The Company has only one class of 
Stock, namely, Common Shares without any nominal 
or par value. There is no bonded debt, nor are there 
any Preferred Shares. No Bonds or Preferred Shares 
can be issued unless sanctioned by at least two-thirds 
of the votes cast at a Special General Meeting of the 
Shareholders called for the purpose. 


ASSETS—tThe land, buildings, plant and equip- 
ment of Hiram Walker & Sons, Limited, have a value 
of approximately $4,000,000. Hiram Walker & Sons, 
Limited,’ have on hand, as shown by the books of the 
Department of Customs and Excise, a stock of ap- 
proximately 4,000,000 gallons of whisky and spirits, 
which has an estimated selling value, based on con- 


J. F. LASH, 
M 


DUNCAN MACLEOD, 


lasgow, Scotland. ; 


servative wholesale prices, 


Stock and reserves. 
of Hiram Walker & Sons, Limited, 


asset of very great value. 





Rapley Joins Bankers 


MONTREAL.—Winfield P. Rapley has 
been admitted as vice-president to the 
firm of William Partridge and Rapley. 
Mr. Rapley is well known in banking 
circles, as before joining the investment 
house. he was assistant manager of the 
Canadian Bank of Commerce in Mont- 
real; he has been with the latter organ- 
ization for the past twenty-six years. 


Step off 
the train — step 
aboard the ship! | 


Sail to Europe on one of 
the Canadian Pacific liners 
from St. John, N.B. Relax 
yourself amongst luxurious 
appointments and enjoy 
carefree days on the Atlan- 
tic. Through sleepers take 
you direct to. 
theship’sside. »--~< 
Further in- 
formation 


very conservative business policy. 


































ecutive management is assured. 









ASSETS. LIABILITIES. 


Investment in Shares of Hiram Walker 
& Sons, Limited 


Bankers’ advances 
$14,000,000 








$14,000,000 





financing. 
8rd January, 1927. 









Unlisted De : Ex 
All legal matters in connection with this issue are being approved b 


the undersigned, and by Messrs. Blake, Lash, Anglin & Cassels for the Company. 


of our Counsel. 


PRICE: $25 per Share 


Osler & Hammond 


21 Jordan Street, Toronto 
Members Toronto Stock Exchange, 
Members Montreal Stock Exchange. 


The information, 
January 5th, 1927, | 


believe to be reliable, although we do not guarantee their accuracy. 








AS THIS ISSUE HAS BEEN SOLD, THIS ADVERTISEMENT APPEARS AS A MATTER OF RECORD ONLY. 


Hiram Walker’s, Limited — 


“Hiram Walker & Sons, Limited 


400,000 Shares 


Partner, Osler & Hammond, Stock Brokers. 
Blake, Lash, Anglin & Cassels. 


a Bulloch Lade & Co., Limited, 


of at least $14,000,000. 
This stock is insured at more than $10,000,000. Cur- 
rent assets of Hiram Walker & Sons, Limited (ex- 
clusive of the above-mentioned stock of whisky and 
spirits), are in excess of current liabilities, and the 
Company has no other liabilities except on Capital 
Nothing is carried on the books 


although the consistent advertising of the Company’s 
products for a great number of years, the world-wide 
reputation of its products, and the ownership of very 
valuable trade-marks and trade-names represent a real 


EARNINGS—The net earnings of Hiram Walker 
& Sons, Limited, after providing liberally for deprecia- 
tion and other contingencies, but before Federal In- 
come Taxes, during a period of seven years, from 1920 
to 1926 inclusive, as certified by Edwards, Morgan & 
Co., Chartered Accountants, have averaged $1,524,416.- 
82 per annum. These figures represent the result of a 


MANAGEMENT—The management of this Com-. 
pany and of Hiram Walker & Sons, Limited, will be in 
the hands of Mr. H. C. Hatch, as President of both 
Companies, and Mr. W. J. Hume as Vice-President and 
General Manager of both Companies. Mr. Hatch is 
President of Gooderham & Worts, Limited, and Mr. 
Hume was until quite recently a Director and Distillery 
Manager of the Canadian Industrial Alcohol Company, 
Limited. Both Mr. Hatch and Mr. Hume have had a@ 
long and successful experience in the Distillery busi- 
ness, and with the business in such experienced and 
capable hands the most efficient and successful ex- 


BALANCE SHEET OF HIRAM WALKER’S, LIMITED, as of 1st January, 1927. 
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Capital Stock, 400,000 Shares No Par 
Value ccccce coccceccsece csses 


‘by certify that in our opinion the above Balance Sheet of Hiram Walker's, Limited, as of ist January, 1927, 
oumaae ae sorth ine position of the said Company after giving effect to and upon the completion of the present 


(Signed) EDWARDS, MORGAN & CO., 
Chartered Accountants. 


It is the intention of the Company to make application at an early date to list the Shares on the 


the Toronto Stock Exchange and on the Montreal Curb Market. 
Sees tx cecseeiaie " Messrs. Long & Daly for 


We offer the above Shares if, as and when issued and accepted by us, and subject to the approval 


Mara & McCarthy 


297 Bay Street, Toronto 


‘Members Toronto’ Stock Exchange, 
Members Montreal Curb. 


statements and figures contained in this circular are based upon information which we 


represented by an index number of 
128 as compared with 100 in 1917. 
Few Canadians realize how very 
efficient the nation is as a whole. 
Last r, Canada, with a population 
of only 9,000,000, had as much fore 
trade as the United States when she 
had 76,000,000. The Dominion is min- 
ing as many minerals as the United 
States did with 38,000,000 people, and 
manufacturing as much as the United 
States did with 50,000,000 people, 
and every year Canadian workers are 
becoming more and more efficient. 


We all know that we are capable 
of doing far more than we actually 
accomplish. If everybody in Canada 
increased their output by 25 per cent. 
in 1927—an increase which is well 
within the range of practical politics 
when one considers the great increase 
in efficiency of machinery and the 
ever-growing use of power—it would 
mean that 10,000,000 people in this 
fine country of ours would do just 
about one half the trade of our great 
and prosperous neighbor. 

The outlook for the New Year is 
very promising; t developments 
in mining and pulp and paper areas 
in Eastern Canada are already under 
way. ; 

The prospects for increased immi- 
gration, both from Great Britain and 
the U.S.A. are good, and in practically 
every direction, indications are for a 
continuance of the steady growth of 
the past few years. 
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$ 4,000,000 
$10,000,000 
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Facts, 


CHAPTER I 

Of value to manufac- 
turers and sales managers 
considering where in Can- 
ada lies the best market 
for their products—in fix- 
ing sales quotas and other- 
wise preparing for the 
year’s selling campaign. 


CHAPTER II 
Supplementing the fore- 
going—showing the sour- 
ces and distribution of 
revenue from agriculture 
and farm wealth. 


CHAPTER III 
Investors, manufactur- 
ers and others interested 
in the industrial progress 
of the Dominion, will find 
here an analysis of all the 
leading, industries. 


CHAPTER IV 
Manufacturers seeking 
markets—students of eco- 
nomics — bankers — have 
here the details of exports 
and imports and trade by 
countries. 


CHAPTER V 

The importance of 
knowing the trend of 
commodity prices is fully 
appreciated by the busi- 
ness man and in this chap- 
ter will be found a record 
of basic commodity prices 
covering a period of four- 
teen years—IQI3 to 1926. 


CHAPTER VI 
The information bank- 
ers, investors in bank 


stocks and bank custom- 
ers need. 


hn ae 


READY NOW 


Let the Table of Contents of Vol III speak for the 
book. Does this not indicate how the Survey will 
serve you throughout 1927 ? 
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Exhilarating as is 
this mighty developn 
most crowded out an 
situation has its dang 
mills that have bee 
six of the provinces o 
have created a dem 
that has gradually 
virtually equals the 
growth of suitable tr 
adjacent to these mil 
in the older parts o 
actually seen more 
ed than were jus 
reserves at hand. 

* ¢ °@ 


VENTUALLY, it 
point must be rea 
restraining hand mu: 
the creative builders 
Otherwise each new 
only enter productior 
sibility of failure ove 
-it would upset the st 
established enterprise 
ter, not only by creat 
duction, but by utiliz 
were the rightful 1: 
older mills. 
_It_is a developme 
significance that the 
ernments of Canada 
pursuing the policy o 
existing paper mills 
up virgin timber lan 
tion by entirely new | 
e*¢ 
HE Quebec gover 
h caaaeoed a def 
this regard, along the 
forecasts and made i 
one will be permitted 
lands at present unal 
construction of nev 
until the existing mi 
of raw material to n 
manent revenue pj‘ 
purpose, in brief, 
paper mills permanent 
mines or saw mills, | 
gone to-morrow. 
British Columbia is 
termined to give its p: 
Protection and a rec 
(Continued on | 


re ee A 
a 


